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THE WEEK 





OVEMENTS in business have continued mainly in the 
right direction, with steady acceleration of manufac- 
turing and distribution and a quickening of retail demands 


under favoring weather conditions. The development of 
spring trade, while limited by the various war restrictions 
and the economies of the period, is satisfactory in many in- 
stances, and financial obligations are met more promptly 
as shipments go forward to points of destination with less 
general interruption. It is significant of the skillful 
management of the banking situation that flurries in money 
rates, notwithstanding the magnitude of Federal require- 
ments, everywhere remain absent, and there is a growing 
disposition to discourage speculative excesses in all quar- 
ters. Official action to regulate commodity prices is also 
widening in its scope and further downward revisions are 
foreshadowed, although advances still predominate and 
there are comparatively few markets in which sellers are 
at a disadvantage. While some buyers continue to hold off 


as far as possible in the expectation of lower quotations, 
the difficulty of obtaining raw materials and products is 
more of a brake on new business than any question of 
prices, and manufacturers are increasingly reluctant to 
accept orders from regular channels because of the great 
pressure of demands from governmental sources. With 
the better working conditions, the recovery in outputs has 
made appreciable headway; but at many plants full running 


is not yet feasible and the drawbacks in transportation 


have by no means vanished, though accumulations of freight 
gradually diminish and more tonnage is now available for 
overseas shipping. 


Pending a decision in the price question, business from 
other than governmental channels has continued restricted 
in steel and iron. It is said that manufacturers entered 
Wednesday’s conference with the War Industries Board 
at Washington expecting reductions to be asked on pig iron 
and some other products, and buyers and sellers alike are 
doing as little as possible while the matter is being settled. 
What is generally hoped for is the extension of the new 
basis, whatever it may prove to be, over a longer period 
than three months, and the trade is arguing strongly for 
a six months’ arrangement, at least. Meanwhile, the fact 
has not been lost sight of that activity in certain branches 
has appreciably abated, and the possibility of some bare 
spots appearing in operating schedules during the second 
quarter is not being disregarded. 


That the decline in hides, which had been in progress 
for a long period, would continue indefinitely was not to . 
have been imagined, and it seems now as if the turning 
point has finally been reached. While last week’s activity 
in trading quickly subsided, and though the markets are 
again comparatively quiet, the pronounced depression lately 
in evidence has vanished and sellers are asking moderate 
advances over recent quotations, instead of letting buyers 
name the figures. But in leather, while a slightly better 
demand from footwear manufacturers is noted, the yield- 
ing of prices has not ended, and both in bottom and upper 
stock new commitments develop only at additional conces- 
sions. The readjustments in this quarter, however, have 
not yet equaled the downward revisions in hides, and, 
mainly for this reason, some interests consider further re- 
cessions in leather inevitable. 


No definite halting of the rise of textile prices has yet 
been witnessed, and not a few sellers are either declining to 
offer supplies at any figure, or are weighing tenders of 
new business more carefully. Where further large calls 
from the Government are expected, many mills are reject- 
ing civilian orders altogether, and the variety of merchan- 
dise available for the regular trade steadily diminishes as 
the war pressure grows in producing circles. The mainte- 
nance of outputs and the delivery of goods are rendered 
less difficult as open weather continues, but both manufac- 
turing and distribution remain hampered in one way or 
another, and various drawbacks tend to restrict the develop- 
ment of overseas commerce. Yet cotton goods exports, 
measured in values, set new precedents last year, and there 
is still a persistent demand from foreign sources. 


What was rightly considered an extraordinary spot cot- 
ton quotation last week, 33.80c. at this center, was bettered 
by 125 points, or fully $6 a bale, this week, and the options 
again touched new high levels. For the further sharp up- 
turn, the continued absence of general rains in the South- 
west and the persistent trade buying were considered suffi- 
cient explanation, and even renewed apprehensions of price- 
fixing in cotton and a somewhat bearish ginning statement 
caused only momentary selling. The Census Bureau’s final 
ginning figures, 11,285,999 bales, without linters, exceeded 
expectations and were about 337,000 bales abcve the Gov- 
ernment’s crop estimate of last December, though falling 
164,000 bales short of the ginnings of the previous season. 
With the amount of linters in this year’s production un- 
officially placed at 1,000,000 bales, a commercial yield of 
12,286,000 bales is indicated, or the smallest since the 
growth of 1915. 
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Significant movements in the financial markets have ap- 
peared, not in stocks, but in government bonds and in 
foreign exchange. Whereas trading in stocks has been 
suggestive of mid-summer stagnation, sales averaging 
barely 300,000 shares daily, dealings in bonds have ex- 
panded notably, with the activity and strength of the 
Liberty Loan issues attracting much attention. The sharp 
rise of prices in this quarter apparently reflects the re- 


duced estimates of the sums needed to meet the Treasury’s 
deficit, as well as a growing belief that the next war loan 
will bear a higher rate of interest and that it will also 
carry the conversion privilege. In foreign exchange, rates 
on neutral countries, from causes not clearly defined, but 
presumably connected with shipping developments, turned 
more sharply against this center, the Amsterdam quotation 
reaching the highest level of the war period. 








GENERAL BUSINESS CONDITIONS 





NEW ENGLAND 


Manufacturing Lines Active, but Spring Trade 
Checked by Weather Conditions 








BOSTON.—Dilatory spring weather continues the prin- 
cipal factor in checking development of retail and whole- 
sale trade, and commercial and industrial activity is still 
mostly in those lines directly or indirectly connected with 
supplying war materials. It is felt, however, that a period 
of real spring weather would materially improve general 


business. 

The financial situation, as for some weeks past, is controlled by 
the preparations for the floating of the new Liberty Loan, but 
monetary conditions are expected to become more favorable as soon 
as the loan is out of the way. 

Of the prominent raw materials, the most conspicuous weakness 
is in hides, which are decidedly lower, but leather, while easy, 
shows no general weakness. Shoe manufacturers are receiving few 
orders for spring or summer goods and are pushing fall lines in 
both men’s and women’s wear. 

The textile mills everywhere are so well sold up that business 
in the primary dry goods market is light, mainly, however, because 
of the refusal of manufacturers to accept further orders. In the 
wool market, the feature has been the demand for medium staple 
wools, which are scarce and have commanded premiums. 

Traffic conditions are still so unsatisfactory that business in pig 
iron is held up. Jobbing trade in building materials is improving, 
but vard trade in lumber is limited. Manufacturers of spruce are 
principally engaged on government work and they report civilian 
demand as extremely dull, but the undertone of the market very 
firm. Susiness in southern lumber is still hampered by shipping 
delays. 

Butter is dull and prices lower, but increased consumption of 
eggs has offset the effect of expanding receipts and the market is 
firm. Potatoes and onions are weak, while the tendency of winter 
vegetables is mostly easy. Green garden truck is becoming more 
plentiful. 


MIDDLE ATLANTIC STATES 


Increased Retail Buying, Owing to Higher Tem- 
peratures—More Wholesale Inquiries 











PHILADELPHIA.—There has been a noticeable increase 
in retail activity this week in the leading staple lines, 
notably with the department stores, dealers in furnishings, 
women’s wearing apparel, millinery, etc., as a result of 
more favorable weather, and wholesalers report the receipt 


of numerous sorting orders and inquiries. 

Local manufacturers are almost all as busy as the supply of labor 
and materials will permit, and the majority anticipate a prolonged 
continuance of these conditions. Manufacturers of shirtwaists and 
dresses are fairly well employed, and some improvement in demand 
is noted by the cloak and suit concerns, while manufacturers of boys’ 
and children’s clothing are sold up near to capacity. All kinds of 
fabrics, both cotton and wool, are held at very high prices, and 
though the textile mills, as a rule, are being operated to the limit, 
their output apparently is not equal to requirements. 

Wholesalers of dry goods report a steady demand for almost all 
classes of merchandise, but of late there seems to have been some 
falling off in sales of hosiery. underwear and knit goods generally. 
In millinery at wholesale conditions appear satisfactory, a sub- 
stantial vi 1ume of business being reported by the leading houses, 
while in 1 :twear orders for spring goods are being placed with 
considerab: freedom. The movement of hardware continues very 
active and ‘Be demand for electrical specialties, heating apparatus, 
cement, chi micals and drugs and paper is well maintained, while 
manufacturers and dealers in paints, painters’ supplies and wall- 
paper report a marked improvement in business during the past 
week or ten days. Domestic leaf tobacco continues in fair request 
and the cigar manufacturers are busy, and though the wholesale 
_grocery market is rather quiet, prices are firm and the outlook is 


encouraging. 





In the lumber market, civilian business is very light, owing to 
the quietness prevailing in the building lines and the fact that 
most attention is being given to the filling of government contracts. 
A slight improvement in shipments is noted, but the embargoes from 
a number of points are still in force. 


PITTSBURGH.—As a whole, the trend of mercantile activity is 
favorable, the weather benefiting retail trade in seasonable lines, 
while wholesale distribution is proceeding in good volume, con- 
sidering transportation drawbacks and the numerous delays in : 
both outgoing and incoming shipments. In notions and miscel- 
laneous merchandise jobbers still complain of incomplete assort- 
ments, knit goods factories being especially sl@#v in making 
deliveries. 
Manufacturing in most branches is at a good rate, with produc- 
tion of iron and steel increasing gradually, though falling short of 


_the fullest capacity. Engineering and power plant supplies are 


in brisk demand and machine tools sell readily when obtainable, 
stocks with jobbing houses being frequently incomplete. Electrical 
supplies, also, are in some instances short of requirements. 

Coal operators have been urging a better car supply and special 
efforts are directed to relieving the shortage, it being possible to 
increase production with the present labor supply. High water 
temporarily held back the river traffic in the Monongahela district. 
The pooling arrangement to be effected will keep the most of the 
local tonnage at home, excepting the movement to lake ports. 

An event in financial circles is the opening of the Pittsburgh 
branch reserve bank, the transit department to be inaugurated 
later. 


WILMINGTON.—Manufacturers in all branches continue to 
operate to full capacity, although there are still serious handicaps 
through the shortage of labor and inadequate shipping. Building 
operations are seriously restricted by the scarcity of mechanics and 
the high prices of all kinds of material. A housing company has 
recently been organized and will co-operate with the Government 
in building a large number of houses here in the immediate future. 

The seafood business, particularly oysters, which forms the chief 
occupation and principal source of revenue in the lower part of this 
peninsula during the winter months, was practically at a standstill 
from the middle of December until a few weeks ago, and this has 
worked a hardship on a large part of the population in that district. 

Wholesalers report brisk demands for all commodities and collec- 
tions are good, being above the average for this season of the , 
year, which is attributed to the high wages being paid to all branches 
of labor. 


GLOVERSVILLE.—Almost all manufacturers in this city and 
vicinity report conditions as very satisfactory, some concerns stating 
that orders for fall merchandise already exceed those received for . 
spring shipment. 

There is a decided shortage in the various kinds of leather used 
in the manufacture of gloves, which is the leading industry here, 
and flour, raw eggs, coloring, etc., used in dressing the leather are 
difficult to obtain, even at the sharply advanced prices. 

Most of the retail stores report a falling off in the volume of sales, 
which is attributed mainly to the short supply of many kinds of 
merchandise. Collections are fairly prompt, although bankers speak 
of the money market as being tight. 








SOUTH ATLANTIC STATES 


Transportation Conditions, though Improving, 
Still a Retarding Factor 








BALTIMORE.—Improvement in the traffic situation has 
not developed to an extent that materially aids the general 
industrial and commercial situation, although in regard to 
the freight congestion which prevailed for a long time at 
the foreign wharves, there has been noticeable relief owing 


to arrangements made for necessary bottoms. 

At practically all times since the difficulties of the transportation 
companies have existed their perplexities have been added to by 
excessive charges of those engaged in local transferring. Indica- 
tions are that coal shortage will continue for some time yet, and it 
is likely that when the householder endeavors to lay in his supply 
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for the coming fall and winter, as usual during the summer months, 
he will be restricted to a limited number of tons. . 

There are some indications of renewed activity in real estate, 
after a long period of quiet, the demand for dwellings being par- 
ticularly strong, while there is also a somewhat better inquiry for 
business properties. With the influx of a population drawn by the 
great extent of industrial operations here there is likely to be some 
stiffening of rental prices. 

Conditions in the lumber market are unchanged, prices remain- 
ing high, and there being as yet little demand except for purposes 
in connection with Government work. 

The movement of dry goods, notions, millinery, footwear, etc., has 
been in liberal volume. While there is apparently a good supply 
of shoes, belting and other leather goods prices, due mainly to in- 
creased labor cost are very high. 


RICHMOND.—Further improvement is noted in trade conditions, 
and the outlook is more favorable than for several months. Spring 
weather has increased sales at retail and merchants report trade 
satisfactory, with collections good. 

Building materials and lumber are slightly more active, and build- 
ing operations are on a somewhat increased scdle, compared with last 
month, although they are still behind March, 1917. 

Fertilizer, farm implements and seed dealers are in the midst o 
an unusually busy season. . 


ATLANTA.—General business in staple lines contirues good, and 
operations of local manufacturers and jobbers are affected only by 
difficulties in obtaining supplies and delayed deliveries of goods 
and material. 

Retailers report increasing sales in all spring lines, notably in 
dry goods, millinery, clothing and shoes. Sales of automobiles, tires 
and accessories are large, but dealers in automobiles are unable to 
make prompt deliveries. The textile mills are running full time, 
with orders exceeding their ability to meet demand or make quick 
deliveries. Money is easy and collections satisfactory. 

Favorable weather encourages activity in farm work, and cul- 
tivation progresses rapidly. 





GREENVILLE.—Business in both wholesale and retail lines 
continues to increase, and sales for the first part of this year are 
reported to be well in excess of those for the corresponding period 
in 1917. Almost all kinds of merchandise are in steady demand, 
the principal exceptions being lumber and building materials, which 
are quiet. Collections generally, are prompt. Dulness prevails in 
the real estate market, although some sales have recently been 
made of business and farm property, and others are being consum- 
mated. The demand from renters for stores and dwellings is in excess 
of the supply. 





SOUTHERN STATES 


Business Generally Active, but Difficulty Ex- 
perienced in Renewing Supplies 








ST. LOUIS.—The commercial and industrial situation 
has been materially benefited by a week of spring-like 
weather, greatly improving transportation facilities and 
depleting the congestion of freight that has so handicapped 
business, although as yet the number of cars available is 
far from meeting the requirements of trade. 

A plentiful supply of coal has greatly accelerated manufac- 
turing operations. Furniture manufacturers report demand very 
brisk and say that the recent shortage of fuel, which caused them 
to run on short time, has set them back in filling orders, and as 
a result they have enough business in sight to insure -capacity 
operations until next fall. Prices are firm with advancing tend- 
encies, while raw materials are hard to get owing to government 
preference in shipping. 3 

Manufacturers of cloaks and suits report spring trade as being 
very good, largely surpassing that of this time last year, the high 
level of prices seemingly being no deterrent. In footwear, domestic 
sales are of large and satisfactory proportions; but the many 
restrictions on exports and the inability to obtain ship room has 
greatly curtailed the volume of foreign orders. 

In lumber, government requirements continue to dominate all 
shipments and dealers say that the railroads are even refusing their 
orders, owing to a shortage of cars. Lumber men claim that, 
although prices are very high, compared with other commodities, 
they are quite reasonable. They say that a bale of cotton, a bushel 
of wheat or a ton of coal will pay for more lumber to-day than 
ever before, and shrewd mill owners predict that still higher rates 
will prevail, not only during the war, but for an indefinite period 
afterwards, when reconstruction and rehabilitation of the devastated 
areas of Europe is begun. Building operations, which usually show 
renewed activity with open weather, continue very quiet. Potatoes, 
are lower on liberal offerings. The movement of provisions is 
small and prices generally lower, while butter and eggs are weak. 


LOUISVILLE.—Manufacturers and jobbers throughout this sec- 
tion continue to report business as being exceptionally good and 
collections above the average. The demand for merchandise holds 
up well and it now seems to be more a question of supply than 
demand. 


Manufacturers of wagons and vehicles have more orders than they 





can take care of and have practically withdrawn from the market, 
while cpopers report that the only drawback is their inability to 
secure cars to make shipments. Boiler builders report decided ‘im- 
provement during the past few weeks, and though lumber dealers ex- 
perience difficulty in securing supplies orders are plentiful. Con- 
struction contractors are doing little outside of government work. 
Manufacturers of shoes report active buying by merchants, not 
only for immediate use, but also for fall delivery. 


SHREVEPORT.—Sales in all lines continue heavy, compared with 
this time a year ago. There has been an unusual demand for mules 
and farm implements. Preparations for the new crop are actively 
under way. The rainfall in this section was considerably below the 
average during the past fall and winter, and also so far this spring. 








CENTRAL STATES 


Heavy Demand for Spring and Summer Mer 
chandise—Industrial!l Activities Increase 








CHICAGO.—Summerlike weather has speeded up busi- 
ness this week, retail merchants, especially, being the 
gainers from clear skies and higher temperatures. The 
crowds of shoppers have been larger than at any time 
this year and sales have been satisfactory in nearly all 
lines, though there is some lagging in non-essentials. 

The transportation situation is improving all the time, but still 
prevents maximum activity in some branches of trade. The opinion 
is growing among business men that shortage of carrying facilities 
is not a temporary trouble, but will have to be reckoned with as 
long as the war lasts. Just now, grain-carrying necessities absorb 
large quantities of rolling stock. When that emergency passes 
movements of troops and supplies, ammunition and ship materials 
will be even more heavy than they are now. Large government 
orders for cars are expected shortly. but it will be months before 
these additions to railroad equipment will make any perceptible 
difference in the available supply. 

Textile prices continue to move steadily upward and there is 
no abatement of the eagerness of buyers. When wholesalers ex- 
pend more effort in cautioning merchants against overbuying than 
in selling goods conditions are peculiar, to say the least; but that 
is what they ‘are doing now. Obtaining goods from manufacturers 
is now the most serious problem. Wholesalers are allotted only a 
part of their orders from the mills, and then when cars are called 
for, they are given only a part of the number needed. Cotton 
flannel and outing flannel are so scarce and stocks are so low that 
quotations are largely nomina!l.. Linens are virtually out of the 
market because of the commandeering of flax, and stocks on hand 
are worth whatever the owner sees fit to ask for them. Cotton 
substitutes, also, are hard to obtain. 

The Government has increased from 60 to 80 per cent. its pro- 
portion of the output of underwear mills and is reported in the 
market for 10,000,000 garments. These facts have spurred buyers 
to greater effort to anticipate their needs of next fall and winter. 

Merchants from the country are in the city markets in greater 
numbers and all indications are for a large spring business, both 


at the wholesale centers and in the interior. Collections were 
never better. 


CINCINNATI.—Business in general is good, especiall? with 
manufacturers, the main difficulty being poor shipping facilities. 

Trade is active with trunk manufacturers. Orders are liberal, 
but operations are hampered considerably because of poor transpor- 
tation. Government work continues to keep the larger manufac- 
turers of harness and saddlery busy and they are operating to their 
full capacity, but domestic trade is reported to be only fair. 

Conditions are not altogether satisfactory in the local wholesale 
paper market, considerable inconvenience resulting from the railroad 
congestion and scarcity of labor. Printers say that business is not 
up to that of last year, due mainly to scarcity of material and 
high prices. 

Demand for lumber is good, but trade is hampered to some ex- 
tent by inadequate shipping facilities. Numerous inquiries are 
being received, and jobbers and manufacturers report plenty of 
orders on hand. Manufacturers of furniture report business quite 
active at present, and have quite a large number of orders on hand, 
but operations are restricted by the lack of proper help and difficulty 
in shipping. Collections generally are only fair. 


CLEVELAND.—Mild weather is accelerating the movement of 
spring merchandise, and the volume of business being done at retail 
exceeds the average of the past two or three years. The difficulty 
of obtaining merchandise as quickly as wanted, on account of delayed 
shipments and scarcity of materials, seems to have eased up some- 
what, and jobbing trade is fairly brisk. 

The garment manufacturers are sending out their commercial 
travelers on their fill-in trip for spring and summer merchandise, 
and reports indicate that stocks of that character are meeting with 
a good demand. The dry goods, millinery and shoe trades continue 
satisfactory. Groceries and other food products are in strong de- 
mand and prices are firm. 

Machine shops, foundries, and the iron and steel industries 
generally are very busy, there being especially strong demand for 
mill work on government” contracts. Blast furnaces in this region 
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are active, and the iron ore stocks are being consumed rapidly. 
The large ore and coal shippers are negotiating for vessel capacity 
for ‘the coming season of navigation, and indications point to 
rather firm rates. There is said to be heavy quantities of ice on 
the upper lakes, and the boats will likely be a little late in getting 
through, but marine interests are all prepared for a big start as 
soon as weather conditions permit. 


DAYTON.—The volume of trade in clothing and furnishings ex- 
ceeds that of last year. Retail business in general is profiting by the 
activity in manufacturing lines, which has not yet reached its height 
as there is some idle machinery, pending the completion of prelim- 
inaries incident to starting on some large government contracts. 
There is marked improvement in the coal and rail situation. Build- 
ing for business purposes is fairly active, but in residences quietness 
prevails. Money is freer than for some time. 


DETROIT.—Seasonable weather has brought about a quickening 
of industrial activity, and, generally considered, an optimistic tone 
prevails in commercial circles. 

A large amount of government work is under way, with a greater 
volume still untouched, but held under contract, and the outlook 
in this field appears most promising. 

The traffic situation is showing daily improvement with resultant 
benefit to local manufacturers and shippers. 

Dry goods and textile fabrics are. moving fairly well, though at 
constantly ascending prices. In foodstuffs prices are still irregular, 
and the supply in certain lines not all that might be desired. 
Retail trade continues to show improvement. 

The demand for labor is on the increase; construction work in 
the industrial line has been of much benefit to the building trades 
and there appears to be a growing need for single homes. 

Collections are satisfactory and preparations are well under way 
for the next Liberty Bond drive. The recent establishment of the 


Federal reserve branch will materially aid the banking situation ~ 


here. 


GRAND RAPIDS.—Manufacturing in general is fairly active, 
althougk transportation is still irregular. Jobbers of groceries, 
shoes and dry goods report a satisfactory business, while retail 
trade in the downtown district is showing some improvement with 
the favorable weather now setting in. Collections on the whole 
are fairly satisfactory. 


LA CROSSE.—Shortage of certain materials, delay in transporta- 
tion and lack of competent help have hampered some lines, but, on 
the whole, business conditions are good. Retailers report their usual 
volume of sales, jobbing trade is active and the factories are running 
full time. Collections are reasonably prompt and deposits in the 
banks are heavy. 

Building continues rather quiet, mainly because of the scarcity 
and high prices of all kinds of materials, and also to a considerable 
extent because of the shortage of competent help. 

The recent heavy fall of snow has put the ground in fine condition 
and preparations for spring work on the farms are under way 
throughout this section. 





WESTERN STATES 


Steady Call for Seasonable Commodities—Sales 
Exceed Those of Last Year 








MINNEAPOLIS.—The wholesale movement of mer- 
chandise continues good, and if nearly all lines, both whole- 
sale and retail, sales are in excess of the corresponding 


period last year. 

Jobbers of dry goods report heavy distribution, and demand during 
the week was strong for groceries, hardware, footwear, drugs, hats, 
caps, rubbers, general merchandise, automobile goods and harness. 

Manufacturers are busy, skilled labor well employed, and business 
with contractors and builders more satisfactory, although operations 
in the building line are still much below normal. 

The demand for northern and southern pine and hemlock is quite 
strong and prices remain firm. Collections generally are prompt. 


ST. PAUL.—Advices received concerning wholesale business, both 
in immediate and future, denotes that trade is better than expected, 
the volume being slightly above that of a year ago, except in strictly 
luxury lines. Activity is especially noted in dry goods, habits, caps 
and men’s furnishings. The demand for seasonable footwear has 
been good and there is a brisk movement of millinery. Hardware 
sales are well up to those of last year, and normal conditions pre- 
vail in drugs, chemicals and oil. There is an active business in 
groceries and foodstuffs, and collections are quite satisfactory. 


DULUTH.—General business, both wholesale and retail, is re- 
ported satisfactory; there is a good demand for hardware, paints 
and oils, men’s furnishings, dry goods, shoes, furniture and a fair 
movement in building material. Weather conditions are favorable 
to an early opening of navigation. 

Reports from agricultural districts indicate that the soil is in 
good condition by reason of copious snowfalls during the past 
winter, and an increased acreage is reported under cultivation. 
The grain movement is light, government prices prevail, and every- 
thing offered is readily absorbed... Wheat stocks here have of late 
showed steady decrease, owing to exceedingly light receipts and 





continued withdrawal from Collections are 


elevators by mills. 
prompt. , 


KANSAS CITY.—Seasonable weather continues and trade is tak- 
ing‘on increased activity. Sales are reported heavier than at this 
time last year, despite the restraint from traffic congestion which 
is still pronounced. Demand for staple food products is better than 
usual and business of dry goods jobbers and dealers in other 
textile lines is good, but interferred with by scarcity of merchandise. 

Throughout the winter months the snowfall was light and there 
is still some lack of moisture, but wheat is in fair condition and 
prospects for this crop appear slightly better than a year ago. 

Monetary conditions are favorable and commercial failures in- 
frequent, collections average well, but are never brisk at this season 
and all merchandising is proceeding along conservative lines. 


ST. JOSEPH.—Weather conditions haye been favorable for the 
opening up of the motor car and accessories trade and the recent 
automobile show here was well attended, particular interest being 
shown in the farm tractor exhibit. Bank transactions, normally 
very heavy at this time, have so far exceeded all recent records for 
March, due mainly to large grain receipts, particularly corn. All 
jobbing lines continue very active, notably dry goods, shoes, drug 
sundries and groceries, 

This section has been a dry spot all winter in the wheat belt, 
and while the plant has a good stand and is in fairly satisfactory 
condition, further moisture is urgently required. 


OMAHA.—Business conditions in this immediate vicinity continue 
favorable, with steadily increasing sales and more or less improve- 
ment during the past two weeks in the matter of collection. De- 
mand for all staples is brisk, with more or less difficulty being ex- 
perienced by distributors in supplying all requirements. 

Bank statements just issued indicate heavy gains in deposits, with 
but slight expansion in loans over the figures of December 31, 1917, 
and also of a year ago. 

Crop conditions are fully up to normal, with more than the usual 
planting of winter wheat. Stocks of cereals at terminal points are 
of necessity small, and the visible supply, especially of wheat, much 
below the average. 


SIOUX CITY.—General trade conditions remain satisfactory, 
both in wholesale and retail lines. Despite the high cost of material, 
labor shortage, etc., considerable construction is contemplated, in- 
cluding both railroad terminals and business blocks, and on some 
projects work is already under way. 





PACIFIC STATES 


Business at Most Centers Shows Marked Im- 
provement—Spring Trade Quite Active 








SAN FRANCISCO.—Business is generally satisfactory, 
reflecting the benefits derived from recent bountiful rains, 
and the fact that large pay rolls for government work are 
constantly increasing the funds in circulation. 

Retail trade in dry goods, general merchandise and furnishings is 
surprisingly active, considering the high prices prevailing. Small 
grocers seem to suffer most from the present conditions, as in buy- 
ing they must pay more and then meet competition of larger stores 
that sell at cut rates. Jobbers in these lines, however, report en- 
couraging prospects, less interruption to traffic being noticed the 
past week, and stock moving more freely. 

There is a brisk demand for general hardware at prices well 
maintained and tending higher, though calls for builders’ supplies 
are light. Lumber for shipbuilding is in active request, but the 
finished grades for house construction are not moving, and building 
permits this year show a marked falling off. 

Prices of hides have declined somewhat, but the demand for fancy 
leathers for women’s shoes and for heavy grades for the army keeps 
prices up, and dealers anticipate little change in shoe prices this 
year. 

Mineral production is large, especially in copper, lead and quick- 
silver, as attractive prices prevail. During twelve months pro- 
duction of petroleum in the State has increased 7,000,000 barrels, 
but reserves are nevertheless being drawn upon to some extent. 

In city real estate there has been a better movement during the 
past month, a number of large transactions having been recorded, 
and in the aggregate value of sales there is an increase amounting 
to 10 per cent. over last vear. There is also a good deal of inquiry 
for country lands, and a number of corporations have taken leases 
on large tracts for planting to rice, beans, etc. 

While export trade is almost at a standstill because of embargoes 
and commandeering of food and metal stocks, a few enterprising 
foreign concerns are opening offices here with the idea of estab- 
lishing connections that will prove valuable after the war. 


SEATTLE.—Production of lumber in the Pacific Northwest has 
been curtailed approximately 10 per cent. as a result of the adop- 
tion of the basic eight-hour day on March 1. The output of lumber 
in the Puget Sound country is now only about 75 per cent. of 
normal, since operations before March 1 were way below what 
should have been cut at that time of the year. Production, how- 
ever, will likely be increased by the putting on of two shifts in 
many mills as soon as crews can be obtained. Lumbermen estimate 
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that the placing of the industry on an eight-hour basis has auto- 
matically added $5 per thousand to prices. 

Many owners of factories and industrial plants in Seattle are 
badly handicapped by a shortage of labor. The big shipyards here 
and elsewhere on the Pacific Coast are attracting thousands of 
mechanics and helpers and at wages that the older established 
factories declare they cannot pay and long survive. There is hardly 
a factory of any size or nature but what is short handed. While 
women have been, and still are, being used to some extent in in- 
dustrial plants where men were formerly employed, the movement 
has not reached any great proportions, at least, not to the extent 
it has in some eastern cities or in Europe. 

The salmon packers enter the new season with stoeks all dis- 
posed of, or at least claimed by the Government. The salmon 
industry during 1918 will be government regulated from top to 
bottom. The price of raw fish will be named and the packers will 
be told what they must sell their fish for. The packers, therefore, 
are endeavoring to operate their plants as economically as pos- 
sible. The season’s preparations are now actively under way. 
Machinery and supply houses catering to the cannery trade report 
an exceptionally active business, although high prices are heading 
off purchases. 

Flour millers have all the business they can handle. All mills 
are operating maximum capacity and there is every indication that 
this condition will prevail for months to come. One large Seattle 
milling concern is preparing to erect a large new flour mill in this 
city. 


PORTLAND.—The steady increase in retail business is proof 
of the larger earning capacity of the working classes here, re- 
flecting chiefly the activity of the shipbuilding and lumbéring in- 
dustries and the influx of population, arrivals at present being 
estimated at over 50 families a day. The housing facilities of the 
city are being taxed, but as yet little is being done in the way of 
new dwelling construction, owing to the high cost of materials and 
labor. Plans are under way by the authorities, however, to provide 
necessary homes for shipyard workers and other newcomers engaged 
in war or government work. , 

Crop prospects to date are entirely satisfactory and add to the 
optimism of merchants over prospects for the coming season. As 
a result of the work done by the food committee of the State 
Council of Defense, the wheat acreage has been increased beyond the 
mark set for Oregon by the Secretary of Agriculture. <A survey 
just made indicates an increase in winter wheat acreage of 49.32 
per cent., an@ an increase in spring acreage of 22.85 per cent. 

Farmers reserves of grain in Oregon on March 1 were 1,281,000 
bushels of wheat, 2,281,000 bushels of oats, 1,003,000 bushels of 
barley and 126,000 bushels of corn. The wheat is being held mainly 
for seed, and the other grains for seed and stock feed. 

The first wool of the 1918 clip has been received at local ware- 
houses, but will not be offered for sale until old stocks are cleaned 
up. The new wool is equal in quality to last year’s. Shearing has 
begun in the early sections with ideal weather conditions. Goat 
shearing in western Oregon will begin this week. There is, as yet, 
little demand for mohair, but growers expect a fair market because 
of the high price of wool. 





DOMINION OF CANADA 





Milder Weather in Most Sections Causing a 
Better Demand for Staple Merchandise 





MONTREAL.—Shipping men are looking forward to the 
opening of navigation, but the gulf is reported full of heavy 
ice, and no definite date can yet be fixed for first open 
water to this port. The unusually heavy snowfall is dis- 
appearing rapidly, and country roads are naturally in poor 
shape, but general payments show no appreciable falling 
off. 

The bright spring-like weather has been decidedly helpful to 
city retailers of dry goods, millinery and clothing, who note brisk 
sales, as a rule. Dry goods wholesalers report that continually 
advancing prices are apparently no check to the liberal volume of 
orders still coming in, and some large buyers from as far west as 
Vancouver have been in the market this week. In the cotton market 
there are evidences of further advances, and the Canadian Cotton 
Company and the Cornwall and York mills have this week with- 
drawn all quotations. 

A little more activity is noted among some of the boot and shoe 
factories, but the volume of actual business is below the average, 
- and the demand for leather is still light, with prices tending to 
lower levels. Sole leather is quoted on the basis of about 5lc. to 
52c. for Manufacturers’ No. 2. 

In the grocery trade there is a fair seasonable distribution. 
There is no amelioration of sugar conditions, but prices remain 
as last quoted. It is understood that the sugar commission has 
allotted Canadian refiners 80 per cent. of the average supply of 
raws for the past three years, but the trux of the situation is to 
get the raw sugars forward from producing points. Some long 
delayed shipments of Indian and Ceylon teas have come to hand, 
but find the local market somewhat overloaded with cheaper Java 
teas, the sale of which is proscribed in Britain and Australia. 


Seme moderate shipments of currants have finally reached here 
from Greece, and are being jobbed at the high figure of 32c. in 
cartons. Business in cured meats continues quiet and potatoes and 
eggs show further decline. 


QU EBEC.—On the whole, favorable weather has had a tendency 
to put the entire district in better trading condition, and, while 
the volume of business is still not much ahead of last year, the 
outlook is generally regarded as satisfactory. Collections have been 
slow during the week. No labor difficulties exist throughout the 
district. 


TORONTO.—Weather conditions have been altogether favorable 
for business during the past week and retail merchants report in- 
creased activity as the spring season advances. A few days of 
continuous mild weather have been sufficient to cause a lot of 
shopping and the demand for goods of all kinds seems to be without 
limit. : 

Millinery openings have been largely attended, and monéy is 
plentiful as a result of the favorable industrial situation. Whole- 
salers’ troubles are concerned chiefly with the shortage of goods 
and merchants, manufacturers and commission men are all on the 
lookout for broken lines to be found in the warehouses. Dry 
goods houses report an active sorting business in seasonable mer- 
chandise, and orders for fall are still coming in freely. 

Groceries continue in seasonable demand with prices firm on all 
spices and canned goods. Provisions are moderately active and 
prices in the egg market have held steady at recent declines. Butter 
is firm, as supplies available are none too plentiful. The cheese 
market is steady. Poultry supplies are small and prices firm. 

There is more activity in the grain market, as more cars are 
available. Farmers’ deliveries, however, have not been so heavy 
as expected, and quotations on oats and other: grains not subject to 
price regulations, recovered after a temporary decline. 

The near approach of Easter has been heralded this week by the 
annual demand for Easter cattle, resulting in a strong market 
and an advance in cattle prices of 25c. to 35c. for the best grades. 
Hog prices also again passed all former high records, going well 
above the $20 mark. 


WINNIPEG.—Wholesalers report trade good at country points, 
so far as the high prices will allow. Merchants are meeting their 
paper satisfactorily owing to prompt payments by farmers. Mail 
order houses are experiencing some difficulty in keeping up with 
their orders owing to non-arrival of goods, and railway companies 
are refusing to put through tracers under three weeks of shipping 
dates from the States. 

Retail merchants report an active spring, trade, particularly in 
woolen goods, ready-made clothing and shoes. 

For the time being, the grain market is disorganized, owing to 
the almost daily fixing of new regulations. 





Smaller Wheat Holdings in Country Mills 





According to estimates by the Department of Agriculture, the hold- 
ings of wheat in country mills and elevators on March 1 amounted 
to 69,000,000 bushels, in round figures. The holdings compare with 
former years as follows: 














Bushels. Bushels. 
DE os bch a 6 aed 69,000,000 BEE in ne ta wi ewe 86,000,000 
Ree eS 89,000,000 RS a 94,000,000 
ee cicbeawes .-. 155,000,000 bh occa wok a 118,000,000 


In the important States the holdings in country mills and elevators 
on March 1 compared as follows, in bushels: 


1918. 1917. 1916. 
587,000 


Sree 
Pennsylvania ......... 
DEE 4b ot wc dcewens 


2, 


Michigan ......... hes 
Wisconsin ..... Pe b wie-e 
DEINE <0 6 0's 6 08 6S 60% 
ES ae a Lek a ook 6- am 
DE cece bn seus eee 
North Dakota.......... 
South Dakota.......... 
PUGREROED cccccccccces . 

4% Gawe at enees 
DEE cccccobveccese 
DUGG ci ntaduseeve 
Rt en atktoranme anes 
GRIBMOGER oc cacccccodes 
DS Cc caeucenss 
Washington ........... 
EE BE bk ch eK bcctes 


United States........ 68,972,000 89,173,000 155,027,000 


These stores of wheat may be called the “invisible supply.” The 
visible supply on March 1 was estimated at 9,739,000 bushels, and 
the official return of wheat in hands of farmers on same date was 
111,272,000 bushels. This would make the total wheat in the coun- 
try on March 1 amount to 190,000,000 bushels, compared with 
235,000,000 bushels in 1917, 463,000,000 in 1916, 289,000,000 in 
1915, 302,000,000 in 1914 and 313,000,000 bushels in 1913. 

















The Semet-Solvay Company reports net earnings for the year 
ending December 31, 1917, after all deductions for excess profits and 
income taxes, etc., as $3,761,302. 





ae 


4osi nt) 


baie nate ny hee re 


ver 


“3 
at oe 


- 
Lat 

‘Pt 
4° 

- 

. 

a 


4 


SA aes hs 


+e: 


=e 
me, 


ve a0" : NN ie 
= Set tye) er ec 
Ne Ces BARB. 
















































































8 DUN’S REVIEW 





23, 1918 





[March 





LESS TIGHTNESS IN MONEY MARKET 


General Undertone Remains Firm, but Call Loan 
Rates Average Lower 








In spite of the renewed sharp decline of the local bank 
surplus, rather less tightness prevailed in the money mar- 
ket this week. While a generally firm undertone was main- 
tained throughout, there was no repetition of the 6 per 
cent. charge for call loans and a minimum of 3 per cent., 
the lowest quotation named in about a fortnight, was estab- 
lished on Thursday. Sentiment was also encouraged by 
the reported formation of a “time money pool,” which it 
was expected would tend to somewhat mitigate the strain 
in that class of accommodation. But while the stringency 
of funds for the fixed periods was perhaps not so pro- 
nounced as recently, there was no easing of rates and none 
is to be looked for until the financing of the third Liberty 
Loan is completed, if then. What the amount of the loan 
will be, and what interest it will bear, are details about 
which there is increasing speculation. Yet there seems to 
be a growing conviction that the offering, whatever its size, 
will be at 4% per cent. Meanwhile, with a new credit of 
$11,000,000 extended to Belgium, this country’s advances to 
the Allies have risen closer to the $5,000,000,000-mark, 
being above $4,960,000,000. 

The week’s range of 3 to 5% per cent. in call loans on 
the Stock Exchange compared with 4% to 6 per cent. last 
week and 2% to 2% per cent. last year. While there was 
no alteration from the 6 per cent. quotation for funds for 
the fixed maturities, this class of accommodation seemed 
slightly less difficult of procurement and a trifle more busi- 
ness was transacted. A year ago, 4 per cent. was the 
maximum on time money. 





Money Conditions Elsewhere 





Boston.—Money has accumulated and call rates have declined. 
o1t4 to 6 per cent. being now quoted. Local banks, however, generally 
ask 6 per cent. and time money is very scarce and firm, with 6 per 
cent. demanded for all dates. 

PHILADELPHIA.—The money market continues quiet as regards 
general business, as the energies of brokers and banks are being 
directed toward the launching of the campaign for the third Liberty 
Loan. Rates are quoted at 5% per cent. for call money, 5% to 6 
per cent. for time loans and 6 per cent. for choice commercial paper. 

BALTIMORE.—Little change in general conditions in the money 
situation is noted. The rate of call loans is now at 6 per cent., 
and borrowing, except for legitimate purposes, is discouraged. 

St. Lours.—Bank clearings are large and near the high record. 
Time loans are steady at 5% to 6 per cent. 

CINCINNATI.—In banking circles there is continued activity, al- 
though the volume of business was not quite as large as last week. 
There is a good demand for commercial loans, with the market in a 
firm position. Rates are unchanged, 6 per cent. being quoted for all 
classes of accommodation. The past week was a quiet one in local 
stocks, with most issues showing slight declines. Brokers do not 
expect much improvement until the next Liberty Loan is out of 
the way. 


CunicaGco.—Aside from a slight decrease in the volume of re- 
discounts at the Federal Reserve Bank. there is no evidence of re- 
laxation in money conditions. Loan rates hold firm at 6 per cent. 
for commercial paper and bank accommodation. Deposits are high, 
but the banks are answering increasingly heavy calls for subscrip- 
tions to the Treasury certificates issued in anticipation of the third 
Liberty Loan. The quota of the Seventh District for the block put 
out this week was $60.000,000, or $10,000,000 more than on the 
last issue. The response was gratifying and was especially note- 
worthy because of the applications received from banks that had 
not participated in previous certificate issues. Country banks are 
taking commercial paper in moderate quantitiés. 

MINNEAPOLIS.—The money market continues firm, and there is a 
good demand for loans. The rate for all classes of loans is 6 per 
cent. and discounts for choice commercial paper remain at 5% to 
5%, per cent. 


SAN FRANCISCO.—Dealers in commercial paper report liberal in- 
quiry from country banks where money is plentiful, as ranchers 


and stockmen have received high prices for their products and 
mortgages have been paid off. In the financial centers, there is 
more call for money to be used in enlargements of industrial plants 
and.for financing government propositions, and the easy pesition 
of the country banks regulits in a well-balanced situation. 
PORTLAND.—Statements of the condition of Portland banks as of 
March 4, made for the Comptroller of the Currency and the State De- 
partment of Banks, show total resources of $114,870,996, as against 


$106,985,263 on March 4 last year. Deposits of $98,104,504, 
against $91,735,625 a year ago, and loans and discounts of $59,- 
199,238 compared with $55,688,215 at the close of 1917. 





Renewed Decline in Bank Surplus 





The weekly statement of the local Clearing House members, issued 
last Saturday disclosed‘a reduction in actual surplus of $20,847,480. 
This lowered the excess reserve to $34,315,810. The weekly state- 
ment of actual figures of New York Clearing House banks shows: 

















March 15, 1918. Changes. 
Loans, discounts, etC.....8.vevccesc $4,266,425,000 —$81.714,000 
Net demand deposits*.............. 3,694,546,000 + 58,786,000 
oe ET Per Tee 7 133,000 + 1,046,000 
errs ee yt ee 9,023,000 + 135,000 
Cash in vaults of member banks7.... ae 584,000 — 1,454,000 
Reserve of member banks in res. banks 501,933,000 — 13.285,000 
Reserve in State banks and trust cos.7 16,875,000 + 145,000 
Res. in State banks and trust cos. dep. 7,563,000 + 108,000 
py yg. a ee $526.371,000 —$13,032,000 
7 a ee er ree 492,055,190 + 7,815,480 
DD ik. aie KAR cede > VERS 6 OReM $34,315,810 —$20,847,480 
* United States deposits deducted, $244,251,000. Specie in- 


cluded, $75,458,000 





Exchange on Neutral Countries Strong 





From causes not clearly defined, but supposed to be connected 
with developments in the shipping situation, exchange on neutral 
countries was progressively strong this week, turning more sharply 
against this.center. In the case of Spanish pesetas, another new 
high record was established at 25.60 for checks, and guilders also 
reached the top level of the war period at 46% for sight, while 
Scandinavian and Swiss bills likewise moved upward with some 
rapidity. In contrast, depression reappeared in Italian lire, the 
check rate on Rome, which closed at 8.60 last week, falling to 8.68, 
and on occasions French exchange disclosed easing. But in sterling, 
there was scarcely any fluctuation at all, sight drafts on London 
still ruling a little above 4.7530. 

Daily closing quotations of foreign exchange ie the New York 
market follow: : 


Sat. Mon. Tues, Wed. Thurs. Fri. 
Sterling, 60 days 4.725 4.72% 4.72% 4.725% 4.725% 4.72% 
Sterling, sight... 4.7530 4.75% 4.7535 4.7532 4.7535 4.7535 
Sterling, cables.. 4.76% 4.76%, 4.76% 4.76% ,4.76% 4.76% 
sight..... « § 72% 5.72% 5.72% 5.72% D.72 by 9.72% 
Lire, sight...... 8.60 8.6014 8.61% 8.64 8.6614, 8.67% 
Guilders, sight. . 45% 45% 46 46 46 464 
oe saggy sight... 24.85 24.90 25.00 25.20 25.40 25.50 
ae + 4.42 4.42 4.39 4.35 4.35 
Roubles. sight... 13 13 13 13 13 13 





Further Rise in Silver Prices 





Moving over a wider range than for some time past, silver prices, 
following the recovery of the preceding fortnight, rose sharply this 
week and ended on Friday 2d higher in London than on March 15 
and at an upturn of 4%c. in New York. These gains lifted quo- 
tations to a position not reached in a considerable period, and re- 
duced the declines from the top levels of last September to 10d. and 
1754¢., respectively. Comparing with a year ago, prevailing prices 
show advances of about 9d. and 18%c. For the increased strength 
of the markets this week, the action of the law of supiy and demand 
was considered sufficient explanation, and, with stocks of the white 
metal said to be depleted and renewed active purchasing by the 
Far East expected, some interests regard a further rise of quo- 


tations inevitable. Daily closing prices each day Icliow: 

Sat, | Mon, —- Wed. Thurs. Fri. 
London Prices, pence.. 43 434% 43 ¥ 43% 44% 45 
New York Prices, cents 8614 87 S 871, S8l4 S97 % 90% 


Highest and lowest prices of silver during the last three years 
follow, London quotations being pence and New York figures cents, 


per ounce: —1917—, -— 1916—_, -——1915—, 
a. Low. High. Lone zm Hy 

I... 3606 bee en 35t 37 26 27 YA 

New York. ........e. 108% 71% ie 55% 561 48 





Bank of England’s Reserve Increases 





The weekly statement of the Bank of England shows the following 
changes: Total reserve inereased £446,000; circulation increased 
£74,000; bullion increased £520,000; other securities increased 
£1,.624,000: other deposits increased £5,383,000; public deposits 
decreased £2.979,000: government securities increased £361,000. 

The proportion of the bank’s reserve to liabilities is now 18.70 
per cent., against 18.70 per cent. last week, and compares with an 
advance from 16.60 per cent. to 18 per cent. in this week last year. 

The clearings through the London banks fot the week were 
£419.380.000, against £426,600,000 last week and £331,570.000 in 
this week last year. 

The following table gives the Bank of England statement in detail 
for the week, with comparisons: 


Mar.20,1918. Mar.21,1917. Mar. 22.1916. 
CRAG = 6 66 s'k 0. was £47,358,000 £37,.824,000 £32 .904,.000 
Public deposits....... 85,373,000 67,911, 56,216,000 
Other deposits i EE Ae 134,380,000 124,334,000 90,126,000 
Government securities. 56,985,000 24,051,000 32,839,000 
Other securities pa \ete:-ti ae 99,228,000 151,821,000 90,274,000 
Total reBerve.....cecs 31,696,000 84,588,000 41,516,000 
NR i hee hs eel 0,605,000 53,962,000 aa” og 
Prop. of res. to liab... 18.70% 18% 28% % 
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GAIN IN BANK CLEARINGS CONTINUES 


Nearly All Important Cities Show Increases Over 
Preceding Corresponding Periods 








Clearing house transactions this week at the principal 
cities in the United States reach a very large aggregate, 
total exchanges amounting to $5,125,275,011, an increase 
respectively, of 7.7 and 21.2 per cent., as compared with 
the same week last year and 1916. Clearings at New 
York City make a fair comparison with both years, being 
0.8 per cent. larger than last year and 6.2 per cent. in 
excess of two years ago, while the cities outside the 
metropolis report an increase in the total of all points 
amounting to 20.9 per cent. as compared with last year and 
of 56.5 per cent. as contrasted with the corresponding week 
in 1916. Almost all cities contribute to this satisfactory 
exhibit, and though allowance must be made for the rise 
in prices: of all commodities, the statement undoubtedly 
reflects the prevalence of generally active business. At 
some centers the increases are very large, notable among 
them being Boston, with a gain over last year of 22.3 per 
cent.; Baltimore, 21.2; Cincinnati, 48.0; Mianeapolis, 33.2; 
Kansas City, 75.1; Louisville, 23.0; New Orleans, 59.7, and 
San Francisco, 13.8 per cent. 

Figures for the week and average daily bank exchanges 
for the year to date are given below for three years: 


Per Week Per 


Week Week 
Mar. 21, 1918 Mar. 22, 1917 Cent. . 23, 1916 Cent. 











$264,344,526 $216,105,212 +22.3 5210, 109,097 + 26.0 

346,487,922 337,712,339 + 2.6 223,714,477 + 54.8 

48,964,681 40,396,967 + 21.2 36,138,865 + 35.5 

64,000,000 78 281,254 . 63,898,606 + .... 

56,024, 567 37,930,504 148. ‘0 33,960,400 + 65.0 

72,311,172 57,476,565 + 29.3 34,786,147 +107.9 

542,887,397 459,8 Se? 758 +18,.1 363,362,275 + 49.4 

83,139,763 24 86,968 +83.2 22,989,175 + 44.2 

162,992,920 123, 239° 125 +32.4 91,428,413 + 78.0 

210,712,487 120,314, 693 +75.1 82,830,444 + 154.4 

25,154,385 20,454,380 +23.0 17,445,995 + 44.2 

53,128,964 33,262,657 + 59.7 24,328,971 +118.4 

95,275 » 178 83,714, 144 + 13.8 57,616,059 + 65.4 

Total ..... $1,975 424,5 557 57$1, 633,672,564 4- 20.9 $1,262,608,824 + 56.5 
New York... 3, 149,8: 90,454 3,123,411,067 + 0.8 2,964,594,099+ 6.2 
' Total all..$5,125,275,011$4,757,083,631 + 7.7 $4,227,202,923 + 21.2 


Average daily: 





March to date. $872,751,000 $810,070,000 + 7.7 $700,334,000 + 24.6 
February.... 868,834,000 867,567,000 + 0.1 704,387,000 +21.9 
January...... 879 ,350, 000 810,621,000 + 1.9 690,362,000 +27.0 
December..... 925,879,000 970,675,000 — 4.6 687,898,000 +34.0 


Total bank clearings since the first week of January make the 
following comparison : 
































Week Ending New York Outside New York Total 
March 14....... $3,026,334,171 $1,905,440, 846 $4,931,775,017 
March 7... ccs 3,532,029,670 2,120,441,238 5,652,470,908 
\ 2 ae 1,669,501,925 4,576, er ght 
Feb. - cle os 1,541,352, 984 4,297,162,243 
Feb, 14% ....ccce .637, 828 4,274, 41 6,037 
Weems Te ccesesece 1,659, 026,601 5,043,692,879 
2, 2 6 eeeekes 2,794,614,165 1, 669,638,798 
SAR. BE. ccvcerdec 3,512,109,562 1.779,256.469 
Jan. 7° *ee eeeeee 3,3: 3,781,687 i. 936, 777, 216 
TAM, 10. ccccees 3,439,132,08 1. 921,487,904 
Jan. OF cecee soe 3,337.395,769 1, "155 '427,462 

* Five Days 





W. A. Radford has been elected vice-president of the Sherman 
National Bank of New York City. Mr. Radford was previously 
associated with the National Bank of Commerce in New York, 
where he was director of New Business activities. 

Gold holdings of the United States, including coin and bullion, as 
of March 1, 1918, were $3,041,643,270, showing an increase of $1,- 
154,372,606 since the outbreak of the war, the holdings on August 1, 
1914, being $1,887,270,664. 





Commercial Failures this Week 





Commercial failures this week in the United States number 234, 
against 246 last week, 247 the preceding week and 294 the corre- 
sponding week last year. Failures in Canada this week number 
23, against 23 the previous week and 26 the corresponding week 
last year. Below are given failures reported this week, the two 
preceding weeks, and for the corresponding week last year, with 
the total for each section and the number where the liabilities are 
$5,000 or more: 







































































Mar, 21, 1918/||Mar. 14, 1918] Mar. 7, 1918 || Mar. 22, 1917 
Over Over | Over Over 
Section | 5,000 |7°™ || $5,000 | | 5500 |Tot#! |! $5,000 | Tot! 
Bast.....+.. 45 94 33 8&3 43 | 104 33 90 
thew ceaes 14 49 13 62 9 35 31 87 
West. .cseee. 27 64 $1 76 36 82 29 73 
Pacific...... 7 27 6 25 8 26 15 44 
DeB ccccvece 93 234 ih 83 246 96 247 108 294 
Canada...... 7 23 6 23 5 23 26 


_ $36.30 to 35.20.” 


LOWER PIG IRON PRICES LIKELY 


New Schedule May Also Show Reductions on 
Some Other Products 








With this week’s meeting of trade interests and govern- 
ment officials at Washington, little else than the price ques- 
tion has been talked of in iron and steel circles. To the 
apparent surprise of some people, it was stated by The 
Iron Age that manufacturers entered Wednesday’s: con- 
ference expecting to be asked to make reductions on some 
products, particularly on pig iron, and that, as makers of 
foundry iron are strongly opposed to lower prices, “a com- 
promise may be made by reducing basic iron $1, or to $32, 
and Bessemer iron, which is 10 per cent. higher, from 
That downward revisions may be named 
on scrap and on certain finished lines is also considered 
probable, but until the matter is definitely settled buyers 
and sellers are not likely to make any departure from 
their present waiting policy. What is especially desired 
is the extension of such price schedules as may be deter- 
mined upon over a longer period than three months, and 
the trade is hopeful that the new basis will continue 
effective for six months, at least. Meanwhile, there has 
been appreciable abatement of activity in some quarters, 
and instances have been noted of transactions at conces- 
sions from the maximum prices previously fixed by agree- 
ment with*the Government. Among the weak spots are 
included wire products and nuts and bolts, for which the 
demand has been slack for some time past. 





New Business Limited at Pittsburgh 





PitTTssBURGH.—Interest this week has been largely directed to the 
subject of prices over the remainder of the year and, pending 
definite word, general market conditions have been quiet. It appears 
desirable to have the new regulations extend over six months and 
possibly the fourth quarter. Pig iron producers have been analyzing 
costs, and in stabilizing production it has been pointed out that fire 
brick, limestone and other essentials will probably be regulated. 
As a whole, present quotations on crude and finished products are 
regarded satisfactory. 

New business continues limited and orders from ordinary chan- 
nels are carefully scrutinized, the export market being governed 
by special license. In taking care of government requirements, con- 
tracts for needed materials, including pig iron, are extending over 
the last half, but otherwise there is not much disposition to sell 
very far ahead. The transportation situation leaves an opening for 
considerable purchasing of needed equipthent and orders are an- 
ticipated for steel cars in substantial numbers, as scon as financial 
arrangements are possibe. 

Producers have been handicapped in their output of finished 
goods by the shortage in crude steel, and, while supplies have in- 
creased, there is still no surplus. Brokers and dealers in scrap 
have had but little incentive in closing transactions, shipping 
facilities being inadequate and the immediate outlook not showing 
much improvement. In such lines as iron and steel bars, nuts, 
bolts, rivets and wire products, special requirements predominate, 
and shipments are preferential to a considerable degree. Seamless 
tubing plants are holding most of the capacity subject to govern- 
ment orders, and production of boiler tubing for months to come 
is engaged for the same purpose. 





Other Iron and Steel Markets 


PHILADELPHIA.—Operations in the iron and steel market shows 
but little improvement, though continued mild weather is causing 
some easing up of the transportation situation. Scarcity of cars 
and locomotives and a shortage of men are still important factors. 
There are many inquiries in the market for iron and large con- 
sumers are seeking to place contracts, but the plants are generally 
booked to capacity for the balance of the year. 





CINCINNATI.——There is but little pig iron sold here. The railroad 
situation in this section does not appear to be much improved, 
although local jobbers believe prospects are more favorable now 
than at any time during the past year. Conditions in finished 
material, such as sheets and bars, remain about the same, there 
being a good demand, but the supply apparently short. 


CHICAGO.—Conditions among the steelmakers continue to improve. 
Operations at Gary are on a scale larger than was ever before 
known. This applies to both blast and open-hearth furnaces. In 
normal times some furnaces will be idle because of repairs or other 
unavoidable reasons; but the winter let-up gave opportunity tc 
put everything in fine shape, and the present great activity is the 
result. The supply of coal is not yet quite up to needs, but the 
movement is increasing gradually. Pig iron is very scarce. The 
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enormous requirements of the larger corporations, which make their 
own merchant pig, have made it impossible for them to release any 
part of their output to the general trade, as is their custom in 
erdinary times, and furthermore, they are taking from other pro- 
ducers part of the supplies that usually go to the smaller manu- 
facturers. The mills are moving ship plates and shapes in larger 
quantities, but still have difficulty in keeping the fabricators sup- 
plied, and new orders are coming in in greater volume, indicating 
increased activity in all the shipyards, particularly on the Pacific 
Coast. Scrap iron business is virtually at a standstill, pending 
settlement of questions arising from new prices and the cutting off 
of commissions. 





Heavy February Anthracite Shipments 





The declaration of the anthracite operators of their intention to 
maintain production to the utmost capacity of the collieries during 
1918, is given promise of fulfillment by the record of shipments for 
February, 1918, as reported to the Anthracite Bureau of Informa- 
tion at Philadelphia. Shipments for last month amounted to 5,- 
812.082 long tons against 5,178,432 tons in the corresponding month 
of 1917. an increase of 633.650 tons or 12.2 per cent. They ex- 
ceeded the January, 1918, shipments by 174,699 tons. In view of 
the fact that the supply of labor in the anthracite fields is about 
25,000 men, or nearly 15 per cent. below normal, the record made 
in February is certainly as much as could reasonably be expected. 

The shipments by carrier companies in February, 1917 and 1918, 
and for the coal year to date, were as follows: 








Coal year Coal year 

Feb., 1918. Feb., 1917. 1917-1918. 1916-1917. 

Penn. & Reading.... 1,107,982 966,725 13,459,445 11,541,178 

Lehigh Valley....... 1,042,784 909.704 12.865,850 10,934,270 

Central R. R. of N. J. 638,557 536,023 7,598,756 6,485,736 

Del. Lack. & West... 997,550 901.098 11,372,936 9,776,614 

Delaware & Hudson. 600.799 482.638 7,892,860 6,518,233 
Pennsylvania ...... 459,271 428,230 5,123,695 5,001.5 

a ER. Sa ae 614,210 637.325 7,975,611 6,930,053 

N. Y., Ont. & Western 177,047 143,711 1,865,556 1,739,542 

Lehigh & New Eng. 286.147 225,944 3,670,561 2,535,179 

5,924,347 5,231,398 -71,825.270 61,462,321 

* Deduction .... 112,265 52,966 1,349,732 674,807 








5,812,082 5,178,432 70,475,538 60,787,514 


Tonnage reported by both Central Railroad of New 
and Lehigh & New England Railroad. 


* Deduction : 
Jersey 





Large Production of Anthracite 





Anthracite production is on a heavy scale, but demand remains 
so active that shippers are unable to satisfy it in full. Although 
this applies to all sizes, it is particularly true of chestnut and No. 1 
buckwheat. Price being a matter of secondary importance this year, 
there has not been the usual holding off to get the benefit of the 
April discount. Besides, the pending rate increase of 15c. a ton 
will cut down the amount saved on spring purchases to 15c. instead 
of 30c. 

Perhaps less than the usual percentage of the March tonnage is 
going directly into consumption, so that accumulation is beginning 
earlier than in past years when the spring was more backward. 
This will have a favorable bearing on the situation later in the 
year. 

It is as true now as it was all winter that there is no logal 
bituminous market, if by that is meant a place where coal is freely 
traded in. If we exclude the bunker trade, probably 95 per cent. 
of the tonnage coming to tidewater was bought on contract last 
year. Most of the remainder was purchased in the region by 
consumers who, because of their willingness to pay cash bonuses 
or take the loser’s end of sure-thing bets, are able to get their 
orders accepted by certain operators who are deaf to the jobber’s 
appeal for coal at the Government price. 

Car supply shows some improvement over two months ago, when 
conditions were at their worst, but none over.a month ago. In 
other words, February’s partial recovery from the transportation 
troubles of December and January has not been followed by a 
further recovery in March. In fact, there are reports of a recur- 
rence of congestion on at least one of the principal trunk lines, 
which seem to be borne by the falling off in tidewater receipts 
that resulted in a noticeable decline in bituminous tonnage handled 


over the local piers beginning last Thursday.—The Coal Trade 
Journal. 





Output of Fuel Briquets Larger 





The output of fuel briquets in the United States in 1917 was 
406,856 net tons, valued at $2,233,888, an increase over 1916 of 
111,701 tons, or 38 per cent., in quantity, and of $788,226, or 55 
per cent., in value, again breaking the record of the previous year. 

According to the United States Geological Survey, Department 
of the Interior, the demand for fuel in 1917 was so strong through- 
out the whole year that there was no lack of market to limit the 
production of the briquet manufacturers. Despite the increased cost 
of binders and of manufacturing, most of the plants operated to full 
capacity and reported a prosperous year. 


STRONGER UNDERTONE IN HIDES 


Prices Much Firmer, Following Last Week’s 
Active Buying—General Situation Improved 








Active trading noted last week in packer hides, in- 
cluding some additional business not previously reported 
and sales by outside independent packers, aggregated an 
estimated total of at least 350,000 hides moved, and 
numerous bookings to packers’ tanneries increase the ab- 
sorption materially. The recent clearances relieve the 
market of the greater part of the former overhanging 
accumulations of lightweight hides, but new business so 
far this week amounts to little or nothing, as the packers 
generally are asking advances of about Ic. all around. 
Nothing has developed regarding April hides beyond the 
fact that one packer offers April take-off native steers at 
27c., without trading as yet, and it is generally thought 
that on firm offers packers would sell April salting at 
about 1c. over last trading rates for winter and early 
spring grubby hides. In general, however, following the 
heavy movement in packer kill, the hide market shows an 
improved tone. 

Country hides remain quiet, but a better undertone is 
current and there is a good demand for superior back salt- 
ing, free of grub, all short haired stock, notably extremes 
for special leather purposes, and high premiums are noted 
paid for these, choice Middle West section stock bringing 
up to 18c. to 19c. The demand, however, for regular winter 
grubby all-weight cows is as slack as ever, and a strictly 
nominal and weak market rules on these. 

Signs of improvement are noticeable in foreign hides, and while 
the leading importers carrying accumulations of common varieties 
of Latin-American dry hides have refused to meet prices, as based 
anywhere near the present nominal market, some leading buyers 
have operated in a moderate way in Costa Ricans at about lc. better 
than bottom rates accepted heretofore, paying 30c. for about 6,000 
hides. This was on the basis of 3lc. for mountain Bogotas and 
Orinocos, or 30c. for Central Americans, whereas some previous 
sp:all sales were on the basis of 30c. for both Orinocos and mountain 
Bogotas. Some parcel Icts of Costa Ricans also brought premiums 
up to 30%c. to 3le. Foreign wet salted hides have also shown a 
stronger tone for spot holdings of Mexicans, ete., although no 
demand is noted for accumulated supplies of Rio Janeiros and no 
sales of account have been reported recently of River Plate frigo- 
rifico steers. 

Calfskins are firm in the East for lightweight skins, with sales 
of New York city 5 to 7-pounds at $3.60, but medium and heavy 
substance stock does not enjoy the demand that exists for lights. 
In the West, one packer sold February-March salting down to 33%4c. 





Depression in Leather Market Continues 





A slight increase in the demand from shoe manufacturers for cer- 
tain lines of leather is reported, and a generally better feeling exists 
in some quarters. In the main, however, business continues light, 
and in most instances tanners are obliged to make quite liberal con- 
cessions in order to interest buyers. As is usual on a market of this 
character, sellers assert that concessions are made only on ‘“‘off”’ 
quality goods and that standard leather is maintained, but the situa- 
tion has shown pronounced weakness for some time and values are on 
a lower basis all around. 

Sole leather keeps generally weak. Heavy sides, backs and bends 
are fairly well sustained, but medium substance is very dull and 
remains decidedly easy. Buyers do not show any interest in light 
stock, and it is a question as to how much further prices must be 
lowered before tanners can rid themselves of their accumulations 
of this variety. Some tanners are going on the principle of selling 
light leather on a replacement basis with light hides, but others are 
holding on in the hope of a change for the better. The weakness 
lately reported in union sole continues, but sellers claim that sales 
of lightweight backs down to 50c., tannery run, represent very poor 
quality goods. Oak sole is quiet, outside of leather going forward 
for government requirements, and some packer hide light scoured 
backs that were held a few weeks ago in Boston at 70c. are reported 
offered down at 60c., with bids solicited at even less than this. In 
hemlock, some sales are reported in Boston of overweight dry hide 
choice tannage sides at as high as 45c. for seconds, or good damaged, 
and 42c. for thirds, or poor damaged, but most business is at 1c. to 
2c. under these rates. 

Upper leathers continue generally weak. Some sales of choice tan- 
nages of medium weight snuffed gun metal sides have been made at 
31c., 29c. and 27c., but off quality stock sells at from 4c. to 7c. per 
foot under these figures. Some trading is noted in choice tannage 
full grain black calf in medium weights at 55c., 50c. and 44c. for 
C., No. 1 and No. 2 selections, with corrected grain 3c. less ane 
snuffed black calf at 42c., 39c. and 34c. 
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Belting leather holds firm, notwithstanding the weakness in shoe 
material. Prices on rough butts and curried leather are unchanged. 
Heavy belting leather is becoming scarcer all the time, and buyers 
have to depend more on medium and heavy weights. 

Belt finished splits are in some call and are selling at from 20c. to 
30c. per foot, as to weight, with belly and shoulder trimmed off. 





‘Easter Stimulus in Footwear Trade 





Business in footwear shows some improvement, with orders re- 
ceived in fair to good volume for delivery after Easter and in the 
early summer. Factories are also said to be fairly busy on contracts 
for prompt shipment, due partly to the usual Easter impetus. Re- 
tailers report a good call for five eyelet oxfords, which are a popular 
style at present and which seem to sell more freely than pumps or 
boots in women’s lines. Colored footwear is also popular, particularly 
in gray and brown shades, and Russian calf is in satisfactory demand 
for summer wear. Fall samples are being prepared and salesmen will 
soon start on their trips. Men’s styles keep conservative, with calf 
and cordovan selling freely. Prices hold steady on all standard lines 
of both women’s and men’s lines 





PRICES OF LEATHER MORE NORMAL 


Market, However, Still Much Higher than at 
the Outbreak of the War 








The extensive decline in hide prices from the extremely 
high levels of the latter part of 1916 has naturally brought 
down quotations on most kinds of leather to more normal 
figures, although the reductions in the finished article have 
not been so severe as in the raw material. While some 
kinds of packer lightweight hides, such as branded cows, 
light native cows, extreme light native steers and extreme 
light Texas steers, are now selling at lower rates than at 
any period since the outbreak of the war, leather values 
are still on a much higher basis than at that time. 

As an illustration of this, packer branded cow hides have 
sold of late at a range of 15%c. to 16c., whereas at this 
date four years ago they brought 18c. to 18%c., and dur- 
ing the height of the boom of 1916 reached 32%c. Union 
sole leather backs, which are produced to a large extent 
from these hides, were selling at this time in 1914 at 40c. 
to 42c., tannery run, and from this level steadily advanced, 
until late in 1916 and early in 1917 up to 80c. was freely 
realized, and some sales were reported at as high as 85c., 
tannery run. Cowhide light union backs are selling now 
at 58c. to 60c. for standard tannages. Consequently, with 
hides now ruling at 2%c. per pound less and the leather 
made from them at 18c. per pound more than four years 
ago, the inference is natural that the leather market is 
still on too high a level, although such factors as increased 
cost of tanning materials, labor, transportation, selling 
expenses and generally higher overhead charges will ac- 
count for at least a part of this wide difference between 
prices of hides and leather. 

There have been sales of late of light union backs as low 
as 50c. and many buyers’ views are under this figure, but 
sellers claim that leather sold at 50c. was not up to the 
standard and therefore not representative of the actual 
market. It is always the case on a weak and receding 
market, however, that each decline registered is attributed 
by sellers to inferior quality, whereas during a boom period 
“off quality” leather seems to mysteriously disappear from 
the market and all leather is “standard.” 

The facts of the situation are that shoes have been too high, and 
it has been fully proven of late, in this industry at any rate, that 
no matter how much of a necessity an article, such as footwear, 
may be, there is a limit to what consumers will pay and when this 
limit is reached or passed economies are practiced by the general 
public, which sooner or later cause values to react. The general 
opinion in the trade is that business in hides and leather will not 
become really good again until men’s and women’s high-grade shoes 


are produced to sell at from $4 to $6 per pair, as was the case 
several years ago. 





Boston Leather Market Very Quiet 


Boston.—The leather trade is awaiting the activity whick is ex- 
pected to follow improvement in the shoe business. The latter has 
been quiet, so far as retail distribution is concerned, owing to un- 
favorable weather. In the meantime, trading in leather is confined 
to small lots offered by dealers at reduced prices, and some accumu- 
lations of upper have been so disposed of. 





civilian trade. 





DRY GOODS DISTRIBUTION STEADY 


Primary Market Values Firm on a Very High 
Plane—Distribution Freer 








A freer movement of dry goods has been made possible 
by better transportation facilities and more abundant fuel 
supplies. Jobbers report very substantial gains in the 
value of goods charged, and retailers are finding spring 
business good in many particulars. The variety of mer- 
chandise obtainable is diminishing as the war pressure 
grows in producing circles, while the relations of prices 
continue to show very marked changes. 

The latest government returns on foreign dry goods 
trade indicate a steady contraction in imports, but a very 
great total of exports in cotton goods compared with earlier 
years. While immediate business is beset with difficulties 
and restrictions, the demand for goods for export is per- 
sistent and the chief difficulty is one of getting the mer- 
chandise sought. The contraction of cotton goods produc- 
tion in England and the economies of the war period con- 
tinue to affect prospects in foreign trade channels. 

The attitude of the Government toward price-fixing is 
becoming clearer, and merchants and manufacturers are 
beginning to get together to be prepared to assist any 
movement that will tend to check the great rise in values, 
or to control price movements within trade rather than 
government channels. Thus far, the developments have not 
reached a point where definite policies can be forecast, as 
merchants are quite as much in the dark as government 
authorities concerning the best methods to pursue in meet- 
ing the price- -fixing problems in the highly technical dry 
goods world. 





Features of Staple Markets 





Advances have continued in brown and bleached sheetings, and 
selling agents are still declining to offer goods. Tenders of business 
from buyers are being weighed more carefully to determine whether 
actual needs are to be taken care of, or whether it is sought to pro- 
vide against further advances by very late and unusually large com- 
mitments. Prints and ginghams are very firm, with most lines with- 
drawn from sale in the primary division. There is more activity in 
white goods and wash fabrics for quick shipments, and cutters are 
using more cotton goods in their work. Colored goods are very firm. 
The pressure of war orders of various kinds is felt in nearly all sec- 
tions of the market. Fine combed yarn fabrics are very high and 
mills are accepting orders slowly. Throughout the market, the situa- 
tion is wholly in favor of sellers and buyers are becoming less 
feverish in their efforts to secure goods at any figure. 

It is a seasonably quiet period in dress goods and woolen goods, 
yet there is plenty of business offering when mills can accept any 
. Serges and other staples are being bought to the ex- 
clusion of many of the fancies whose production steadily grows more 
limited. On merchandise for fall, there is still an’ unfilled call for 
many sorts of coatings, broadcloths, and other goods that are usually 
in abundance but which have not accumulated because looms have 
been diverted to war purposes. Many mills are holding off in accept- 
ing civilian business in anticipation of further large calls from the 
Government for goods to be made during the last half of the year. 

The activity in raw silk markets abroad is reflected’ in a rise in 
prices here, and silk manufacturers are quite busy on geeds for de- 
livery a few months ahead. Ribbons are more active, < retail and 
jobbing sales of silks are steady. 





Dry Goods Notes 


The demand for wider ribbons is becoming more noticeable. Silk 
piece goods manufacturers are cautious about selling for long term 
delivery, owing to the rapid rise of raw material. 





Very large orders are being distributed to cotton mills on twills, 
denims, and duck of various descriptions. The underwear mills are 
also securing very large allotments of government business. 


The scarcity of linens is becoming very marked, owing to the many 
restrictions upon production abroad. Linen handkerchiefs are be- 
coming especially difficult to get in large quantities from first hands. 


Wage advances of 10 per cent have been announced in the mills at 
Lawrence and Manchester, and other New England manufacturing 
centers expect a further revision of operatives’ wages to go into 
effect April 1. 


Of the 175,000 pieces of print cloths sold at Fall River last week, 
about 50,000 were gor spot or March shipment. Scarcity is noted in 
many narrow and odd construction print cloths, and prices are very 
firm on a high level. 
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FOREIGN TEXTILE TRADE IN 1917 


Cotton Goods Exports Reached a High Total, 
Exceeding Imports by $105,000,000 


Figures of foreign textile trade in 1917 show that ex- 
ports of cotton goods in yardage amounted to more than 
11 per cent. of the total production of the country in the 
last Census year of 1914. The balance of trade in cotton 
goods alone was in favor of the United States by $105,- 
000,000, the imports of cotton manufactures being valued 
ait $53,000,000 and the exports at $158,000,000. In Decem- 
ber, over 108,000,000 yards of cotton goods were shipped 
from this country, or about one-seventh of the total ex- 
ports for the year. 

The imports of cotton laces, embroideries, etc., have 
fallen to half the values in normal years, despite the very 
great advance in the unit of values in the meantime. These 
imports formerly made up a substantial part of all the 
cotton manufactures imported, but last year they amounted 
to less than one-third of all. The total knit goods imports 
fell to $587,593, hardly one-fifth of the value of the imports 
in 1915. The yardage of cotton cloths se ia dropped 
nearly one-half in December. 

Silk imports totaled in value $39,718,121, so far as manu- 
factures are concerned, while the raw silk values ran up 
to $189,752,910. The volume of raw silk imported was 
36,502,831 pounds—the largest ever known. In December, 
the imports of silk manufactures showed a marked decline, 
and this trend is expected to continue for some time. 

The volume of wool imported reached 420,994,547 pounds, 
compared with 449,189,924 pounds in the preceding year. 
The value of wool manufactures imported reached $23,- 
343,276, against $16,471,284 in 1916. A great part of the 
gain was in increased value, rather than in yardage of 
cloth actually imported. 











More Activity in Boston Wool Market 


Boston.—In wool, dealers report more activity and state that 
demand for medium staple from manufacturers has been quite 
spirited. It has been demonstrated that such wools are in short 
supply and they sell quickly when offered at very good prices. 
Holders of desirable wools of all grades are bullish in their ideas. 








Final Official Cotton Ginning Return 





The final ginning report of the Census Bureau, giving the amount 
of lint cotton ginned and to be ginned from the crop of 1917, 
counting round bales as halves, and including sea island cotton, 
compares as follows: 


Crop of 1917...... 11,231,262 on Fe. eee 11,068,173 

Cr GE BOER: ccc 5s 11°563,915 Crop of 1914..... ». 15,905,840 
Round bales included in above: 

NEEL iho a Ae ne oe eee 189,069 UING o.On0'tia-w 6m ab 080% 111,716 

Ws kis akin Ohad ae 192,339 RA Se 57,618 
Bales of sea island included 

BGG 2s os bi-o cb GK E 92,501 En Ws wig a@ wiad Sp a 5% 6 91,844 

Ds 800 kdsewemaned 117,559 ae 81,654 
Average gross weight of bales, counting round bales as half 

bales, and excluding linters (pounds): 

SE chs cb vunevee ke cia 502.4 NG ws oe Mea ka ee oe 505.6 

Gs 4 eae ea ebeccuan be 503.8 Nets 6benns 6eseee Ss 907.2 
Linters produced (bales) : 

ST tice Gabe cee eheaes is £Ok Ks cd 4.4 bases 944,640 

ee eee ae 1,300,163 i914 eS ae ee 832.401 


Expressed in equivalent of 500-pound bales gross, the 1917 cotton 
crop is 11,285,999 bales, exclusive of linters, as compared with 
11,449.930 bales in 1916, 11,191,820 in 1915, and 16,134.930 in 1914. 


Production, by States,-compares as follows, in running bales: 

Crop of: 1917. Etts. 1915 
SL, oct aa te Bin tea toes 520,292 52,679 1,025 818 
PEL én o 6.44% 0.6.00 be 953,141 1,102°67 1 789.583 
PE «5a ks & o'w-6be oe bs 56,810 46.664 28,586 
ES ss ack die & bt cb we oh 48,138 50,979 55,35 
ED. 6 arn b.o-0 6 Once 6 Slew ee 1,882,554 1,852,104 1,937,730 
DL 0 sre « Sa'% wo bis > 629,388 1,121 336,813 
EL v6 yah vies kee $84,020 800,190 925,509 
Ss el o8, 784 60,465 46,644 
Peemem Gmreree ...<scceucs 655,245 693,672 737,35 
I oe ee oan a's 953,944 813.419 622,176 
South Carolina .......... 1,265.977 970,702 1,174,213 
eT acs ate a gce 6 ee 6 237.917 378,064 296,222 
ie ge ke oe 3, 040, 268 3,562,789 3,068,852 
Pe 0's Ba cute See ee - = 27,975 16,357 
Clk eee Te 13,420 >.962 
Cee ene okt cs ceens 11 931" 363 11,563,915 11,068,173 





* Includes Arizona, Kentucky and New Mexico. 


COTTON ABOVE THIRTY-FIVE CENTS 


Local Spot Quotation Crosses that Level— 
Ginning Figures Exceed Expectations 








The setback which occurred in cotton prices last week 
was of brief duration, and this week again saw the market 
at a record position. With the continued absence of general 
rains in the Southwest, and with the persistent trade buy- 
ing, the options rose easily to an unprecedented basis, and 
even the renewed fears of price-fixing and a somewhat 
bearish ginning statement caused only temporary selling. 
In the upturn of futures, March was the leader, touching 
34.10c. before its expiration, and May reached 33.18c., 
July 32.37c., October 31.22c. and December 30.98c., while 
the local spot quotation attained the extraordinary figure 
of 35.05c. on Thursday. The latter price represents an 
advance of 125 points, or fully $6 a bale, in four days, and 
is 320 points, or $16, above the maximum of 1917. Com- 
paring with the bottom level of 1914, it is higher by nearly 
$138, or 367 per cent. 

Disclosing 11,285,999 bales of the gross weight of 500 
pounds each, without linters, the Census Bureau’s final 
ginning return, issued on Wednesday, somewhat exceeded 
expectations and was about 337,000 bales above the Gov- 
ernment’s crop estimate of last December, when a pro- 
duction of 10,949,000 bales, also without linters. was fore- 
casted. But the season’s ginnings fall 164,000 bales short 
of those of the previous year, when 11,449,930 bales were 
reported, and, allowing 1,000,000 bales for linters, this 
year’s indicated commercial crop is 12,286,000 bales, or 
the smallest since the growth of 1915, which yielded little 
more than 12,000,000 bales, linters included. 


SPOT COTTON PRICES 


Middling Uplands Sat. Mon, Tues, Wed. Thurs. Fri. 
New York, cents......... 33.80 34.30 34.30 34.30 35.05 34,85 
Baltimore, cents......... 32.75 33.25 33.25 33.25 33.25 33.50 
New Orleans, cents...... $2.50 32.63 33.13 33.13 383.13 338.18 
Savannah, centx......... $3.25 $2.25 382.75 82.75 382.75 38.00 

alveston, cents......... 32.90 33.25 33.25 838.25 32.55 32.55 
Memphis, cents.......... 33.00 33.00 33.00 33.00 33.50 33.50 
Norfolk, cents........... 32.13 32.88 33.00 32.88 33.00 33.25 
Augusta, cents......0-.-+2 33.25 33.50 33.88 33.88 33.88 33.88 
Houston, cents........... 32.75 33.00 33.00 33.00 33.40 33.40 
Little Rock, cents........ 32.50 3832.75 32.75 32.75 32.75 33.25 
St. Louis, cents......... 32.50 32.50 33.00 33.00 33.25 33.25 
Liverpool, pemce.....eee2  seaes 23.65 23.90 24.05 24.02 24,10 

Latest statistics of supply and movement of American cotton 
compare with earlier years as follows: 

Abroad and Week's 

In U. S. Afloat Total Increase 

BE 600s eenesens 2,809,558 78,000 3,387,558 1,435 

1916...... $2 600% 2,372,77 1,355,000 3,727,771 57,788 

aoe 2,535,527 1,586,564 4,122,091 117,928 

Bs Secvcsst sees 2,530,109 3,426,119 5,956,228 69,101 


The highest and lowest quotations of spot cotton in the New 
York market during the last three years follow: 
ke Low High Low High Low 
1917.. 31.85 14.30 1916.. 20.95 11.29 1915..12.75 7.90 
From the opening of the crop year on August 1 to March 15, 
according to statistics compiled by the Financial Chronicle, 9,209,424 
bales of cotton came into sight, against 10,452,152 bales last year. 
Takings by northern spinners for the crop year to March 15 were 
1,495,215 bales, compared with 2,198,053 bales last year. Last 
week’s exports to Great Britain and the Continent were 197,890 
bales, against 34,015 bales a year ago, while for the crop year 
3,156,302 bales compare with 4,209,036 in the previous season. 





Official Cotton By-Products Report 





Cottonseed statistics for the period from August 1 
February 28, announced on Tuesday by the Census Bureau, show.: 
Receipts at mills, 3,802,905 tons; crushed, 3,203,433, and on hand 
February 28, 633,399. 

Cottonseed products statistics for the same period show: 
oil produced, 971,110,040 pounds; on hand, 199,220,773 ; 
oil produced, 700,326,567 pounds; on hand, 245,745,954; cake and 
meal produced 1,540,913 tons; on hand, 113,278; linters produced, 
829.019 bales of 500 pounds; on hand, 266,549; hull fibre pro- 
duced, 138,951 bales; on hand, 6,567; imports of oil, 7.452.821 
pounds ; exports, 32,804,683 ; exports of cake and meal, 17,643 tons; 
of linters, 120,776 running bales. 


last to 


Crude 
refined 





Federal reports on the amounts of dyestuffs and other chemicals 
used by twenty-five leading woolen manufacturers show that in 
1913 there were used 15,986,419 pounds, worth $2,128,165; while 
in 1916 the amount had grown to 17,569,617 pounds, worth 
$12,551,500. The average price per pound of all dye and chemicals 
used was 20c. in 1913 and 46c. in 1916. 
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STOCK TRADING FURTHER REDUCED 


Speculation Again Decidedly Restricted, but 
Liberty Bonds are Active and Strong 








Notwithstanding several highly significant developments 
in the war situation, it has been another generally unevent- 
ful week in the stock market, with further restriction of 
speculation and with really important price movements 
continuing mainly absent. A. somewhat abrupt decline 
occurred toward the end of Monday’s session, apparently 
on fears of possible friction with Holland over the 
shipping question, but recovery soon followed and most of 
the time thereafter underlying firmness was again mani- 
fested, although net changes in quotations were largely 
confined to fractions. While figures of averages, for rails 
and industrials alike, diclose some loss from last week’s 
closing, the railroad shares improved late in Thursday’s 
trading on the final enactment of the Railroad Control bill, 
and the passage by the House of the War Finance Cor- 
poration bill, together with the easier conditions in money, 
also exerted a favoring influence. The overshadowing 
feature of the week, however, was the activity and strength 
in the Liberty Loan bonds, the 3% per cents rising from an 
opening price of 97.50 to 98.50 and the second 4s moving 
up from 96 to 97.64. For the sharp advance in this quarter, 
the explanation was said to rest chiefly in the lowering of 
estimates of the sums that must be obtained through war 
loans to meet the Treasury’s deficit, and in the growing 
conviction that the next Liberty Loan will bear a higher 
rate of interest, probably 4% per cent. Whether it will be 
a long-term issue, carrying the conversion privilege, or one 
of short term, without such privilege, is a matter about 
which conjectures differ. At their top level this week, 
the outstanding second 4s were practically three points 
above the bottom quotation of the year. 

Because of the activity in the Liberty Loan issues, deal- 
ings in bonds expanded notably, averaging fully $4,600,- 
000 par value for each of the five-hour sessions, against 
only about $3,000,000 last week. In contrast, trading in 
stocks further diminished, the daily average being barely 
300,000 shares, as compared with 340,000 shares last week 
and 1,200,000 shares last year. Yet bank clearings at New 
York this week, in spite of the reduced specu!*tion and the 
lower prices of securities now than a year ago, slightly 


exceed those of this period of 1917, and at leading centers 


outside the metropolis there is a gain of 20.9 per cent. 


The daily average closing prices of sixty railway, ten industrial 
and five city traction and gas stocks are appended: 


Last Year. Sat. Mon. Tues. Wed. Thurs. Fri. 
Railway...... 82.51 66.07 65.63 65.53 5.58 65.70 65.37 
Industrial..... 90.44 T78.70 78.30 78.16 78.14 78.29 77.83 
Gas & Traction 99.63 69.37 69.17 69.22 69.44 69.56 69.03 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 








Week Ending -— Stocks—Shares—, ——_-—— Bonas————_ 
Mar. 22, 1918 This Week. Last Year. This Week. Last Year. 
84,600. 883,800 $1,823,000 $1,579,500 

501,200 1,313,800 2,641,000 2,789,500 

299,200 1,354,900 4,648,500 2,674,000 

216,300 1,336,700 5,665,000 2,790,000 

241,900 ‘1,010,300 6,419,000 2,690,000 

802, 200 1,018,400 3,976.000 3,618,060 

1.745,400 ' 6,417,900 $25,172 500 $16,141,000 








Less Revenue for Express Companies 





‘The net operating revenue of express companies for November 
last amounted to $142,473, as compared with $832,307 for November, 
1916, according to a statement issued by the Interstate Commerce 
Commission on Thursday. _ 

The total operating revenues for November were reported by the 


-. companies:as $10,625,031, against $9,273,960 for November, 1916. 


The operating expenses during November were $10,482.558, as com- 
pared with $8,441,650 for the corresponding month of 1916. 

For the eleven months ended with November total operating 
revenues aggregated $105,494,182, as compared with $90,262,377 
for the corresponding period of 1916. Expenses for these periods 
respectively were $102,154,582: revenues $80,225,072. The net 


- operating revenues for the 11 months ended with November 


amounted to: $3,339,600, against $10,033,265 for the similar period 
of 1916. 

It is upon the greatly reduced income of the express companies 
that a petition was made that the Government. assume operation 
of the business. 


Commodity Freight Rates Advanced 





Following close upon the decision granting a general advance 
of 15 per cent. in Eastern commodity rates, the Interstate Com- 
merce Commission on Tuesday handed down a decision under a 
supplemental petition of the railroads approving a proportional 
advance in the class and commodity rates between points in Wis- 
consin, Illinois, Iowa, Missouri and Ohio River crossings. This 
application was filed by E. B. Boyd, agent for the railroads. 

The application was denied in part and granted in part, the 
Commission authorizing the carriers to establish rates on the 
central freight association class scale, augmented by 15 per cent., 
based on mileage applicable locally and proportionally between 
said points, governed by the official classification. These changes 
may be made upon five days’ notice. 





Increase in British Exports 


. 





According to a special dispatch to The Journal of Cummerce, the 
monthly statement of the Board of Trade, giving the imports and 
exports for Great Britain for February, shows increases of £28,- 
105,000 in imports and £1,811,000 in exports, as compared with 
February, 1917. 

The following table shows the trade of the United Kingdom in 
February, 1918,,compared with the same month last year: 








1918. 1917. 
DDE «ds 63 660.0% 0 eed dbbeee ee £99,053 ,000 £70,947,901 
PN 54s 6 OG bas hin ew de Bh. 8s 39,099,000 37,287,486 
Excess of imports.......... £59,954,000 £33,660,415 





Canadian Foreign Trade Heavy 





A great increase in exports of Canadian produce in February, 
1918, as compared with February, 1917, is shown in figures pre- 
pared by the Canadian customs department for the cost of living 
branch of the Department of Labor. 

Comparisons of the February record of exports of Canadian 
produce and imports entered for consumption, with gold — 
excluded, follow : 


February. Exports. Imports. Increase, 
Cy Per ee $86,361,000 $52,206,000 $34,155,000 
TE = Beige eh Sass was 68,224,000 68,030,000 194,000 
DER dite née and wok 57,931,000 51,654,000 6,277,000 
| RN Ss er ee 28,881,000 35,912,000 - *7,.031,000 
BE: adeeb ene Kon 20,553,000 38,540,000 *18,007,000 
DE id & PCN bw ee 22.857,000 52,951,000 $30,094,000 
RE «ada etawesn as 18,820,000 42,181,000 *23,361,000 


* Decrease. 

Exports under the head of agriculture showed a fair increase 
over January and a large increase over February a year ago. 
Exports of manufactukers, however, were lower than in either the 
month preceding or the corresponding month a year ago. Com- 
parisons in the usual classifications follow: 











Feb., 1918. Feb., 1917 Jan., 1918. 

a} uh da ite. tee Ke $: 5.960, 721 $5,074,172 $5,528,992 
ED os giee a ae 94.8 4,336,162 1,655,615 3.390,587 
EE so bc ko. Gb we Bees 2.354.446 2,459,024 3,110,324 
Se EO eeee 0.65 10,918,931 7,652,860 15,918,079 
Agriculture ........«. 28,089,659 11,449,080 26,390,294 
Manufacturers ...... 34.346.308 39,504,694 41,383,115 
Miscellaneous’ ....... 355,390 428,938 494,893 
EE uate oaks wae $86,361,617 $68,224,383 $96,216,284 





Financial Jottings 





Net profits of the United Cigar Stores and its subsidiaries in 1917 
were $3,423,501, an increase of $363,568 over the previous year. 
Gross sales amounted to $42,884,000, a gain of $7,074,073 over those 
of 1916. 

Since 1913, according to figures isued by the Department of Com- 
merce, Industry and Labor, gold’ and silver valued at 125,000,000 
pesos have been mined in Mexico. In the same period copper valued 
at 31,000,000 pesos has been produced and lead worth 5,000,000 
pesos. 


The annual report of the Atlas Powder Company for year ended 
December 31, 1917, shows net income of $3,050,481, as compared 
with $2,939,789 net income for 1916, or an increase of $100,692. 
Dividends paid on the preferred stock amounted to $486,512, leaving 
a balance of $2,563,969 available for the $5,002,400 common stock, 
equal $51.25 a share, against $50.99 a share earned in 1916. 

Net profits of the Fisk Rubber Company after all deductions for 
taxes, ete.. last year amounted to $3,102,799. After the payment 
ef $972,850 in preferred dividends a surplus was left of $2,129,949, 
as compared with a surplus in 1916 of $629,048. 


The annual report of the Jewel Tea Company for 1917 shows 
earnings of $1,282,551 on the $12,000,000 common stock, or $10.69 
a share, compared with $9.99 in 1916, after reserving $205,563 for 
income and war excess profits tax and paying preferred dividends. 
Net sales of the company for the year were $15,847,603 and profits 
of $1,558,351 were equivalent to 9.83 per cent. of the sales. This 
compares with sales of $12,892,506 and profits of $1,479,673 in 1916. 
Current assets are shown. at $7,546,728 and current liabilities at 
$3,713,713, leaving working capital of $3,833,015. 
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ao eet sacevetls Bel-cssee|-scee| Sm Oued set: penciad tee Typewriter..le100 [732273/022121 
ase Ge 15% 16% 15% 17% Jan 2 14% Jan 15 Union Oa a ore Bee « “Aa eeevnres eeeee 
ie wae De 1 g & Paper Co..|* 67 
Ist pref....2..+-| 2944) 30 28%/! 29% Mar 16 23% Jan 16 ( voncrvelaecoes 
2 gS ~ phate 2 22°°| 30% 71% Jan 4) 18% Jan 25 ste ot geal “PAPE [ences scenes 
ae ng & Smelt. 11 11 an an hg neg. ea eee 
wy 3 ae een ye 30%| 36%, Feb 19 27 Jan 10 United C Cigar Stores... + +, eeeeen) beer 
General ‘Chemical. ccccesi* lia coool cccece| sae Feb 19 165 Jan 26 United a Me pebett ne: 52 122%) 120% 
SO Oe sxcéesees ooeel® 9844)... cceleeeeec(103% Jan 24/103 Jan 24) ""Go let ged cbantee * 69 12 r2 
Sameer. Electric. ..sees bert: 136 it 143% Feb aa _ oa do 24 pref......... le aT 445, 44 
e M TOF. cccscses 124 17% 141% Feb 9) an ON tre Sy dad ati ‘4 ‘ “a . 
oy * gerottetesney | s1,,| $2,.] $2,,| 88) Heb 1/81 Jan 2 — ye Inv Osesororels 87h) 4% 4% 
h (B F) Oo... 2} 43 4 50% Feb 5 an Be : eS ce seleceses 
Gonaric Nady “I3"a95Z|““ooig] "4a5g|180y, Hee 29] 98 = Jam 20 US Cast 1 pare ; 12%) “14 i4 
oon Northern pref. . ae : e an } ’ Ss Express . 1 “ eeeeee eeeee 
7 7 7 ly 2 an 15. 4 *eeeeeeeee 6 ccecelecees 
Guit States Steel: =. = . ai % soit 50% + $54 Feb 19 + ta ae 15, oy? shoot. ee eceee 123% 124% 120 
“peepee * 95 Selueloseen one Jan 10/102 Jan 10) Realty & beaséoven*tle - gy 99 
Homestake Mining. seovel® 79 801% 80% 89 Jan 6 ro — thiG 8 Rubber...........le 55 | '55%| Sak 
Illinois Central......... “ 95 95% 96 Feb 18 aa — 151 do os pref..cecccccel 10: 102 10m" 
Inspiration Cons “Coppe 44% 5 44% 48 Feb 19 58 | SD Winah..cseccccseccl GEM Oe 50% 
Interboro BBcccvcece 7% 84 i 9% Jan 3) 7 Jan 14)” ao pref ht Shek phen 10¥4¢| 110 1094 
o pre waeocccccees : 41% $s, 4144 Hs ~— ss = — = Utah Copper......ssec. 78% 79 73, 
— Agricultural. ..... ‘ 214 2% an an Va- eae ‘ 
Oo pre f * 37 eseee e e886 49%, Feb 5 88 Jan 5 Car C re, Ree Bs i 40% 39% 
or Harvester of N. J.|*117 120 120 {130 Feb 20111 Jan 2 Wabach EE Be B Isl '’s°° 
SE cteecenccs -|*109 seeceeleeseve/110% Feb 18/106 Jan 7 Wells Fargo Express... * 78 80° 80 
Inter Frarvester Corp... ie 52 ecoelececcoe! F2 Feb 1 59 Jan 2 Western Maryland......|* 14% 18 147 
ref eeeteeveeeeeee ° ah, eeree ere ie Ned +4 4 — on do 2d pre eee ee eeee 2u % ‘ 
ter — aneks eccccces 7%] 28%) 27 1 e an be ee tte seal ereses 
rotor b -eeee| 95%] 98%] 94%5/102% Feb 18] 83% Jan 5 Weethareenas uw)’ 828} 93] 92 
International Paper. ...|- 31% 32%} 31% 34M Mar s 24% Jan 16 rs ~ ot, Sygate © ae 41 41 
ef eeeewveeeeee ° su eee ee ee ar ar ‘ ‘ *eee ere 
Kansas City Southern...|* 16 16%| 164| 18% Jan 2) 15% Jan 15 eh 3 & Lake Erie. . : 8 % 9 9 
pg ts aaa * 48 48 48 {51 Feb 1/43 #£=Jan 7 et rene eesedy BB 1+ -sccelesccce 
K ; Me & “ay Gna ebeein Beige” > Feb 2} 95 Jan 2||White Motor...........)° 42%] 42% 42: 
— . a en : : - wit Stay eee e@icseees eee eeeleeeee ef oer “— eines ote sets ad 17% Aoi 30 
in eld Tire... 43 45 3 47% Jan 11) 43 Jan 7 O PEL .seveseveces S22 C 
“—_ oer ef eeeeeeeee HL. "28s "*o8°8 765% A 20 ise 4 7 ~ seen ae SEP es o4 54 
“ee te 7 7 7 ar an *ee @ @e eeeee see 
Lackawanns Sted... ee 87 Reet. Rae he 90" Mar B. . = a Lat pring We Wie ccccce ois 111% 111% 
oa y eeeevee eeeeee 10 Feb an o pre eeeeeveeaeveeee *eee 
“= | rémensenar> * 18 eeecccleesecee FS fit Feb 25° 21 Feb 25 Worthington Pump..eescei* 40 | 4114 41% 



























































Year 1918 ¢ 
High ' Low 
62% Mar 11; 55 Jan 15 
195% Feb 20,165 Jan 22 
107% Mar 14:101% Jan 15 
22% Feb 27; 17% Jan 8 
83 Feb i585) 82% Jan 8 
196 Feb 21/160 Jan 3 
99 Jan 14, 98 Jan 15 
118 Mar 14110 Jan 2 
78% Feb 25) 74 Jan 29 
6214 Feb 28) 57 Jan 4 
100 Jan 2, 96 Jan 21 
32%, Feb 19' 23% dan 15 
64% Feb 8 55% Jan 15 
26 Feb 5, 19% Jan 15 
52 4«=6Feb 11/47 Jan 2 
03 Feb 13, 98% Jan 2 
98% Mar 12! 79 Jan 5 
5 Feb < 7 Jan 15 
33% Jan 31| 29% Jan 2 
48% Jan | 43% Jan 23 
19% Jan 3 8% Feb 2 
90 Mar 13 80% Jan 15 
109 Mar 12 109 Mar 12 
6% Jan 2; 4% Jan 5 
9% Jan 7| 6% Jan 29 
24% Jan 2) 20 Jan 15 
73 Jan 4 7 Mar 12 
100% Jan 3 99% Jan 2 
100 Jan 3 > 93 Jan 18 
114 Mar 13,.1081%, Jan 2 
75 Feb 19 100 Jan 10 
102% Feb 25) 37% Jan 7 
9314 Feb 26 72 Feb 19 
99%, Feb 20 96 Jan 2 
58% Feb 18 434% Jan 7 
4 Jan 6 99% Mar 2 
™% Jan 18| 6% Jan 18 
20 Mar 6 18% Jan 5 
138 Feb 27\|1171% Jan 12 
(354 Jan 4/ 67% Jan 15 
32% Jan 2) 297% Jan 24 
21% Jan 8! 18 Jan 15 
21 Feb 5) 29 Feb 5 
106%, Mar 91902 Jan 24 
79 Mar 6 78 Mar 14 
46%, Feb 23) 43 Jan 2 
88% Jan 3; §1%, Jan 24 
30% Mar 1 23% Jan 16 
26 Fe sd | 18% Feb 2 
ES EO Be .. © 6-wiee ) eel eee 
47% Jan 2) 44% Mar 14 
Jan 31) 393% Jan 2 
Jan 10|; 4% Mar 7 
8% Feb 28 49 ‘en 
84 Feb 19 79% — % 
128 Mar 16 128 Mar 16 
98 Jan 19 90% Jan 18 
69%, Feb 19 59 Jan 5 
97% Feb 13 o5 Jan 2 
109% Mar 5101% Jan 2 
18 Feb 18 toni Jan 7 
56% Feb 19 45% Jan 7 
98 Feb 15, 95 Jan 2 
| 25 Feb 19)| 993%. Jan 15 
84%, Mar 16 70% Jan 15 
38 Mar 14 25 Jan 92 
a8 a = 35% Mar 7 
24 Jan ‘ 72 
99% Feb 19, og 32" 15 
14 Jan 2 10% Jan 15 
30 Jan 2) 2291, Mar 9 
23 Jan 7/1914 Mar 12 
40% Jan | 84% Feb 13 
8% Jan 2 7% Jan 2» 
19% Jan 3] 16% an 18 
156 Feb 15/139% Jan 5 
119%, Mar 11117 Jan 10 
55% Mar 12 39 Jan 24 
eS | OPE seeing: 
81 Feb 28 80% Jan 24 
25%, Mar 14 21% Jan 18 
61% Mar 11; 57 Jan 18 
96 Feb 18) 85 Jan 9 
79 Jan 25 79 Jan 25 
56%, Feb 19| 45% Mar 7 
95 Feb 6 91 Mar 8 
= Jan 3) 34% Jan 15 
Feb 16 95 Feb 16 
180% Feb 2:136% Jan 7 
19% Feb 20) 16 Jan 8 
21% Jan 8 17% dJnn 9 
56% Feb 21) 485 Mar 7 
3 Feb 2' 88% Mar 13 
5 Jan 24, 5% Jan 24 
12 Jan 24; 814 Mar 15 
65% Jan 31) 53 Mar 7 
104%, Mar 2)100% Feb 7 
T12 Fe 8112 Feb 8 
67% Jan 11| 67% Jap 11 
123% Feb 28/109 Jan 15 
74% Mar 11/| 69 Jan 10 
99 Jan 23) 85 Mar 13 
101% Jan 5/101% Jan 5 
roi Feb 14, 69% Jan 7 
50 Mar 9 46 Jan 24 
80 Jan 2) 78 Feb 15 
6 Jan 3) 4% Jan 15 
14% Jan 3 11 Feb 2 
15% Feb 18) 11% Jan 49 
47% Feb 1)| 43 Feb 26 
16% Mar.16) 16 Mar 7 
130% Feb 19,114 Jan 5 
7 Feb 2) 95 Jan 30 
11% Jan 24) 8% Mar 6 
59% Feb 19, 51 Jan 15 
102% Mar 16) 95 Jan 15 
tts Feb 1) 88% Jan 15 
112 Jan 31:108% Jan 7 
85% Feb 19) 78 Jan 15 
43 Feb 19| 33% Jan 2 
103 Feb 13) 98 Jan 16 
9% Jan 2) 7% Jan 16 
83 Jan 15] 75 Jan 9 
17 Feb 15! 18 Jan 15 
31% Feb 15) 20 Jan 29 
93 Mar 14; 85% Jan 2 
43 Feb i9| 38% Jan 17 
4 Feb 20) 59 Jan il 
10 Feb 27; 8% Jan 15 
22 Feb 18/ 20 Feb 1 
| 45 Feb 20) 36 Jan 2 
22 Jan 83) 15 Jan 15 
82% Feb 29 75 Jan 3 
59 Jan 19|' 45% Jan 2 
Fs Jan 3) 36% Feb & 
120 Jan 3/112 Mar 13 
43 Mar 8) 34 Feb 3 
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ACTIVE BONDS  iprj, e*|__ Week ** | Year 1918 ¢ 
sale | High | Low | High Low | courciaie | Sale | Bt. Son | Zeer 1018 ¢ — 
- | | : ED ‘Fri, ** ‘High » Low High | Low 
aieae meee oe aa - eeeces tie on% _— 16 . Mar 8 Montana Power 5s A. 89 ges 88% apes 92 | 7 
Alby & Susquehanna 3%s\* 75°°|°°'°27/17°712| 76." Mar 1s| 74° Jan 1llNew aia con Se.. ./2101 segeaelesgeee Il Jam 24) 98 Jan 33 
ae ae on. Chem 5s.. oe 103 | 103 |100% Feb 26 91% Jan 5 NY Air Brake poo 6s... : O8 vision Wiad Mar 13) 93 y “2 
Deere eeeeee . 2 ORs} Qg2912 5 7 | > @ers eel eees 9 
American Cottea Oi Be. is ae 8384! 9214 | - — 44 o. a on New York Con ref 3i%s./* 71 71% ciij| fay = 4| 7 Jan 29 
Peet rater gy te ptr + a EY Ee Ob ns 4|\| do deb 4s 1934......|.... el 7eRl seul ce dee nal eu es 
American Smelters 5s...)...-2+) 86%! 861, | 891%, Feb 18, 61% Jan D ro pp és fp 93 9314) 921%4) 94% Jan 2) 9214 7 6 
Amer Tel & Tel conv 44s * 88 MSOs ee SR : .| 911% Feb §€| 86 Jan 4 po «ake Shore ‘col ‘Bigs! 6544 69% 6514 | 653, Feb 18. 1 Jen 18 
= oer - he a 81 %;i 82 811%, 838% Jan 14; 81 Feb 14\\N Y, % & yg pe 3 %4s/* 62 seeee akadd 3% Feb 8 62% Feb 25 
o collatera Biccess 30% 92 905 951 F 9 . i j|eesee el eeeees | $2 | 80% 
patente ce tle S2%| Hig] SUR Gee Hie at] Seu dem sel" d Guten reat. $4] Gu] GP) By HR ee oF 
aper Ss. 85 85 7 Feb 18\79 #£=Jan 4/iN (* 8714] 87%| 8714| 89% Mar 7| 87% Feb~-1 
Ann Arbor 4s......-..|* 56 56 56 | 59 Jan 24) 56 J ” N mgr Re deb 6s| 84% seeel- | 86 Ja 3, 8 4 
Armour & Co 4%s.....-| 384%) 84% S y,| 87 Feb 15) 84 ae do Be I ee «Rl Ny Ao pee eee a ceneteakes : | ope ast 
sree oe neeesc* "le Sait! Stas! $4! seq, Zam 81] 1% Sor 2il|Now’ Nock Rye tet de. lo seul Cra] Souk] Gem Few Sei Se ee a | 
do adfust 4s stamped.|* 70 71%} 71%} 78 Feb 15) 73 Mar 8|| do aj in “eo tsk ae SS 49%) 51 Jan 2) 49 Jan 17 
do conv 45 1955...../¢ 84 |.....-|---.+4| gg Mar 13, 88 = Feb 14|IN ¥ State ade | seul teat ula ce fee we a 
2S SS ae - sa [sual ’sa'’| 86. Jam 9184 Jan aIIN W. Ww ephone 4%s....| 87%} 88%] 874%| 89° Mar 4| 85% Jan 16 
Atlantic Coast Line 4s.| 82 2 s2 | 84% Jan 5) 81% Jan 9 Norfolk “& W wey 4348! “saszt Ss 45 | 42% Jan 4) 49 Mar 8 
do L & N col 4s. 71%} 714%] 71%) 73% Feb 5|.70 Jan 24|| do divi estern con is\* 82%4| 83 | 83 | 85 Feb 15) 81% Mar 5 
do unified 4%8......[+seeee|.ccecelecsese/ 82 Feb 20/'81% Jan 3)| do a eee rstlien 4s|* 75%/......]..0+.2|.76% Feb 27) 74% Jan 22 
Baldwin Locomotive 5s../++s:+-| 99 99%, |100% Jan 24) 99% Jan 4\| do Fan ck “oS }105 lecewcelesceee|105% Feb 6)105% Feb 6 
Baltimore&Ohio prior3%| 87%%| 87%} 86%| 89% Jan 3) 87 Jan 31/|Northern Pacifi joint 48, * 80%5| 222 25° seeeee) 85 Feb 5) 83% Jan 9 
ao Mn OA ss ak ca sesese] 77i| 77 "| 18 Jan 2| 76 7. a ae ada ie ved #3) 80 80%} 79%} 85 Jan 9| 79% Mar 7 
do cuny 1Ms ROH 7T%| 77%l 77 79% Jan 3) 76% Jan 15|| Oregon & Cal fet é alah SOS 58%| 58% 61% Jan 23) 57 Mar 8 
do P & WVa daleceeeel..- 1......| 73 Jam 24) 72 Mar 2'/Oregon Ry & N S.-7-|f 9196].....0)-.--+4| 96% Feb 21) 93% Jan 17 
do Southwest Div $4s|--e+e-|...2:/ccc2,] 88 Jan 2} 83 Feb 21\Oregon Short Line 1st goi2,89 | 80° "| 180°] 83 Heb 13/80 Jan | 7 
Bethlehem Steel Ext OSsi\-+*s**) 9514! 9514, 9 Feb 6 96 Jan 3 do co 15 sede Moy 103 101 = Jan 2/100% Mar 13 
CE 8 ee . 2 954) $5%9| 80% Feb 8| 87 Jam 18|| do ref 4s..---.----ec] 821 Sal Sa" 97% Feb 2\ 94% Mar 6 
Brooklyn Rap Trancon 58) oe; Medakesiesaes 83% Mar 1] 79% Jan 25)\Pacific Coast 1st 5s.... " 82 82 | 85 Feb 19| 81% Mar 9 
oklyn RapTrancont 82 Je-guizl-cgge'| se dam 10/984 Mar 7siipecide Goast ist “CRE, BS SE Chee A Bie od Jan 16} 90. Jan 16 
Se teet dee cc te 3 6S s | 6714| 89 Feb 26 65 Feb 13/|Penn 4s 0. 5S..+-|* 9144) 91%} 911%4| 92% Mar 2) 90% Jan 8 
Brookiyn Union El 1st 5s\° 78 |...... ‘2; 87% Jan 3) 79% Mar i16\| do gen 4%s..... cooel® 82M]... cel ececee| 89 Jan 5) 87% ar 1 
Brooklyn Union Gas Ss_i-cecee] | 222%] 95% Feb 7/94 Feb 7|\Peo poem SUA8- ooo eeeee] 89%) 89%) 89%| 92, Jan 8| 89 Mar 8 
Buffalo, Roch & -Pitts 53\* 99 |... |... ..| 99% Feb 19) 99 Mar 15 'Pocahont we eseceee|* 73 Loe ee celeeeeee 101% Mar 14,101% Mar 14 
Rush Terminal 5s...... \* 80 owns weee| 34% Jan 10) 80 Feb 8/| Pub et ol fox scoot SS fe. ccel cee .| 85 Feb 1; 85% Feb 1 
California Gas & "Blee Bsiseseee 89%! sgi%| 92% Jan 12) 90% Jan 2//Readin olay Ss../* 72 81%} 81%| 82 Mar 6) 13% Jan 4 
Canada Southern cons 5s\* 90 -}....../......, 21% Feb 28; 86% Jan 24|/ do Sores ree * 8214] 82%| 8215/ 85 Feb 21); 83 Jan 7 
Central of Georgia cons5s|* 897*4| 97¥ 971,| 29 Jan 19 88% Jan 4//Rep Iron & St l Ss, 1946 a+ a Cet) Coes ree See 83% Mar § 
Central Leather 5s Se i eed le 95 ly 95 lo 95 “% 97 A Mar 4) 94% Jan 8 Rio Grande We t 4 #0 Fe 96 eeeeeel, ee eee8 98% Feb 23 93 Jan 5 
Cent of New Jersey me 5s 102% 103 103 104 Feb 15,102 Jan 15 St Louis , fl Ir “M . oe eeeeeeleeeees ve Janu 7 64 Jan 25 
re? 6 | ee 86 | ote eelo8,, Beb 14) 86% Jan i6|| do River Sc causs gcse 13%) 18%) 713%] 7 Jae 8 2% is 
Chesapeake & Ohio con 5s} 95% | '97%%| 9714/100% Jan 15) 95% Jan 4st L& § F on 68. fein fet eteeteteees v1 Jan 12} 68 Feb 18 
do general 4 is. ia er oe 7g 7| 25% Jan 2) 72 Jan 17||St. L & Southwe Noe ose edgeeeses os Jan 31) ¢8 Mar 7 
do conv 4%s...... "le 71%] to | 71u%| 73, Mar 12) 65% Jan 3 a. ists.) 66 66 | 66 | 68% Jan 12; 65 Mar 16 
Chicago & Alton 3s. © 52 |. lec ce ce] OOM Feb 25) 50 Feb 15 eink*G Ate Linn wd = athd | * GOW]... cof eeeeee| 84 Jan 2) 60 Mar 1 
My ORO oo cas diecans * 36%4|°°37 37°°| 47% Jan 7| 36% Jan 25/| do adjust oat 6a deen i FL esses e[-csooe| (1% Mar 1) 70 Jan 22 
Chicago. B & Q gen 4s../* 81. | g2%| 822 841%, Feb 2) 81 Jon 2 do ret 4 men 50 50%} 50 56 Jan 2} 49% Mar 7 
Oe FE BBs cen acsecs 92%! 9214| 921g) 94% Jan 4| 92 Mar 11!|Southern Bell Tel 5s soseee] 52%) 52%) 56% Jan 3 52 Mar 16 
do Illinois div 3%s..|* (3 73%4| 7314| 5 Bed W...ce cocess Southern Pacifi . Bs... 7 ob? 91%, 91% 92144 Mar 11| 90% Feb 1 
do Illinois ext ny hae * 8144) go1,| gyiz| 87% Feb 21) 82 Mar i3|| do collateral 4s...... 7%| 7814) 7734) 825% dan 23) 78% Mar 
do Nebraska ex 48.--.|* 91%! .. 00. </...0.4| 22 Feb 13.91% Jan 17|| do conv as... ra re eshesedeelonsses -eo| 26 Jan 31) 72 Mar 12 
Chicago & EB Ill gen Se..}-rcee].. 2]. 21 2) FeD 1 70) Feb i do conv Se..........1° 92. 77 76%| 79 Jan 2| 75% Jan 
do con 68..........- 98°°|"76i°"|"idi’*| 98,, Mar 8 98 Mar 8||Southern Railway 5s. 2 | 92%| 92 | 93% Mar 12 Se% Jan i 
Chicago Gt West 4s.... ys) 55 54 %| 60% Jan 2! 54 Feb 18 a> on rsd 58..-/* 91% 92 91144; 93%. Jan 2 90% Jaa 22 
Chi, Mil & St Paul gen 4s 75 77 77 («| Jan 2) 76% Jan 22||Standard Milling’ Ss: 7: 60%] 61 60%| 615% Feb 18) 59 Jan 1 
do 4s 1925. saae ° 78% 79% 79 80% Feb 25) 76% Jan 16 Tenn Coal & I & OB. cee * 90 eee ee eee 90 Jan 25 90 Jan 25 
do conv 4%s......../* 72. | 73% 73 | 42% Jan 4) 71% Feb 27)\Texas Co conv gag 4 38 4 vudaa s|isesee| 97% Jan 25| 95 Jan 10 
do ref 4s. 67%| 67%| 67 10 Jan 2| 64% Jan 14/|\Texas & Pacific 1st 5s.+ > 98%} 98 |!% % Jan 16) 964% Jan 2 
do C M & Puget Sd 4s|------|..... ROT te go pe: Bey peatnys Third Ave ref 4s. JS 85%) ......]-+e0e] 86 Jam 30 Jan 18 
Chi & Northw’t-en 5s.../* 99%) 1 "'{°°|/"°27'}103 Feb 5) 99% Mar 16|| do adj inc PRE y 53% 4 seseesleeses 56 Jan 30 52% Mar 5 
do general 4s........|% 80 | cic2eicitit*| 85% Jan 30) 80% Jan 3/\Toledo, StL& W #8, 1950» 30%4| 30%] 30%) 38% Jan 3) 27% Mar 2 
do general 344s....../% 70 73°°| 73% Feb 18) 70% Mar 13)|Union Pacific 1st 4 30/¢ 4844 4814; 48%9| 33 Feb 1) 30 Mar 7 
Chicago Railways Co...|* 53%!.... 85 Feb 21) 82 Jan 3/| do cony 4s wep e,. 86% 86 ~ Jan 5) 86% Feb 14 
Chi, R I & Pacific gen 48\* 70 ceetis*sce*| 77% Feb 23) 73 Mar 9|| do ist & ref ds. le Ot leescsel ose: .| 87% Feb 84 Jan 10 
do refunding 4s.....|/* 62%) 63%) 63 67 Feb 19 62% Mar 6|\United Rys San y eee * 79%) 791%4| 79%| 81% Feb 21; 15% Jan 23 
ie Me EE eos o cnc uk ee fos 71 Feb 7| 66 Jan 29|\U S Realty & Im Ba. letssce|ecceee|sceeee| to 8 Feb 21) 25° Feb 21 
Chi & West’n Indiana 4s} 66% |" “6%; “6614; 8 Mar 15| 64 Jan 2/\U S Rubber 6s. ae oes ae Peete) peers ° Feb 25) 45 Mar 5 
Gol Fuel & Iron gen 5s.|* 8244; g4iz) g4iz, 3° Mar 15, 83 Feb 25|! do 5s ceeeeees #100 100% Jan 21/100 Jan 2 
Col Industrial Se......./° 73%] 734] 73 | aaa men cel coe see lS Stecl Ba eo] 17%] TT) 16%) F8% ~Feb 2) IS Jan 2 
Col Southern Ist 4s.....|* 84 841,| 84 86% Feb 15; 82% Jan 26/|Va-Car Chem col tr 5s. oi) 98 97 14/100 Jan 8| 7% Mar 15 
Crete Ext 4s... © 68%| Set; S4,,| 73 Jam 3/66 ° Jan 19|| do-cvt deb Gs.....-..|e gs |. o* 4}, oh Ze 8 ae OS 
Consolidated Gas conv 6s|_ 100 100- 99 14 102 Jan 4 99% Mar 7|/Virginian “FES ~B saeseleessee| Of Feb 25) 94%, Jaa 2 
Corn Products 5s 1931..|* 95%4!..., 42| 97% Jan 81| 97% Feb 21||Va Railway & Power ba\ °2%| 89%) 89 | 25, Jan 10 oO” Mar 1k 
do s f 5s 1934....... 8 Rigas Nidebees Feb 6) 95 Jan 21)||Wabash Ist 5s. OWE elec csdelecsccel-sssee| Quam gam Ji) & Mar 11 
Cuban-Am. Sugar 6s...|* 99%/°"°°°°7}°°%°°°/100% Jan 21) 99% wan 7/| do 2d 5s vysaepaee Cat: oe 2%| 95% Jan 30) 92% Mar 14 
re 4s eeeeeeeeee v7 a 4s n } Mar 8 eee eeleereeeeleeeees S606. 28:60 65605 aan )' saaéeee 
do ref 48..---+-+-++1, 3317| 85%| 85%/ 90 Jan 9 86% Mar 6 Western" Eicetic os Ss....18 96° °|°"97°°|"S614| 98° Jan “2|/'95°" Jan i8 
Den & R G con 4s...... * 642| 6534, G5) Sie 82 8] S32 Fan 12|| West Uulse est tr Sa...ic ce i c*eet|o*°o**| Cae be alee me 
OT TM. cc ccee vo FOuw! 5 : . e ‘eke ceeeelereeee 2 
Det Edison col Ss 1993|* 95%,|..°°%| °° | 96) Mar 5| 92 Jan 23 Wont eee SF. 91° 35 WE PEC ie ss" Jan to 87 Jan 33 
Distillers Securities 5s.| 82 83% | 7956 82 Jan 81) 75 Jan Wheeling & Da scvewed * 75%| 77 77 80 Jan 4| 76% Feb 27 
Erie consol prior 48....|/-+++++| 65%! 65% 69 Jan 31) 65% Mar 11// wi # L E con 4s. cesees| 60 60 60 Feb 19) 60 Feb 19 
do general 48........|* 3256| 27] go 7| 24% Jan 2) 40% Jan 18)\w son & Co Ist 6s.....| 94%] 94%| 94%4| 96% Feb 19 93% Jan 17 
do conv 4s A.....s.../* 40 45%| 45 48%, Jan 3/ 42 Jan 24|| Wisconsin Central 4s...|* 71 72 72 72 Feb 26! 72 lon @ 
do conv 4s B....eee-| 45 — 44%, 49 Jan 2) 42% Jan 16 a = 
do Pa col tr 4s. ete | 76 Mar 14) 75% Feb 5 GOVERN 
aay yO setae deb 5s. 4» 9844|"i00°- * "9914 fi oo 12 _ Jan 4 oe Sal Week *° Year 1918 ¢ 
Sinckecaveuns + GN planes i ar 4| 71 Mar 1 Fri. ** i 
eR bs mahal HS ag SIIINEIDIE | 88 Feb 7) 86% Jan 17 ee |_SOw a Low 
ocking Valley 4 BE ea hints SB Jan 2) 75% Jan 11)|Anglo-Fr - 
Illinois Central ref 4s..|* 80 801% "801% 83 Feb 14) 79 Jan 5 Agen Ger os ee * 4+, aoe 90 90% Feb 21; 88% Jan 2 
$0 40 3988. .0.5+00--10 18 focoese|-sncee] Foi ame Gale, cam “licneees Gummy een nns Oe SL ee ee 
— Spdanpengehed 784 ar eee tt aes eee Cit Ss eR | eres ceececesiecseces eecees 
Iinois’ Steel deb 4348. _|* 83. |°°83%{|""sa3j| $54 Mar @|si°" Jan “3 no, pe owe By PRES : 68% reeeeleceeee| 71 Feb 7/68 Jan 3 
a aaa * 92%|. 82%) 83%! 9% Jan 14| 95 on. Fie ot teen ak bela oratl  otpeneees 95% Jan 10) 944%, Mar 5 
Int Mer Marine S F 6s.;| 9144) 92 9114) 95 Jan 18| 90% Jan 2||Dom of Canada, °31, t.r. 9214|°"99u|""$iie 95 Jan 11; 90% Jan 2 
Inter-Metropolitan 4%s.|* 53%4| 53%| 535% 24% Jan 3) 53 Feb 25||Imp Jap ist ser 4%s.. = 4| 91%! 94 Feb 6 88% Jan 3 
Interborongh R T ref 5s\* 79%) 80%! 79% 85 Feb 80 Mar §8|\Imp Jap 2d ser 4%s. *"ls'a5 | azal ‘ars 921%, Jan 29) 89 Mar 7 
International Paper _ eebecece Pisvceds  “tenaee ty ee PPS Imp Jap 2d 4448 Ger ist 79 87% 87%| 92% . Jan 31; 89% Mar 6 
do. conv 58.......... rrttetlsceeeelsseeeel“Og°" yen '3g] 98 Jan 2|\Rep of Cuba 5s, 1904..|* 95, eral, ceatl She” tee atl cee a 
Towa Central Ist 5s....|* 80 seeisseses| 79 «= Jan 16| 75% Feb 5)|U S Liberty 3%s oa fbi coahl cratl anaes war 14] 90% Jen § 
68 WEES on paneses © 43°/°'45°"|''443| 46% Jan 5| 41% Jan 15||U S Liberty 2d4s..--..- Sab4| SP 48) eccaal eras oe 97.20 Jan 31 
Renate Oe City Southern 3s/* OPW). vcccdloceess 1% fo 16 73% Jan 2 rennet OIL ISSUES Thue Week ad 
coninetnd ¥*75 75%| 7 7 an 2 Jan 24 ve 
Kansas City Term 1st 4s| 75 75% ae 78 Jan 2| 74% Mar 7 aa ane aa ee Oil...) 12 ss) 11%| 17% Jan 12 Mar 15 
Lackawanna Stl 5s 1950|~ 88 89 sgi,| 90% Jan 3) 88 Jan 2/\Bueke ic Refining.......|"900 |....../...... 895 Mar 1/895 Mar 1 
Laclede Gas 1st 5s..... 97%] 98 9714| 98% Feb 6 97% Jan 16 Con: see Sg penal as 9314| 93° "|100 Feb 13) 94 Mar 7 
Lake Erie & West ist 5s\* 85 |......].....7| 92. Marii} 78. Jan 18 yavanna hg, POSES GE Tncuscalvesaeclccead  anceedhesaue tices 
Lake Shore deh 4s 1928)" 84% 85 841% 865% Feb 14 4 Jan 7 phe +g Line..... olan eereeel te eeeelseese eeeceeslerese ee wate 
do deb 4s 1931 Se 82 83 8214 86% Feb 8 82% Mar 7 Bureka Pi — Line.. cine ®eeeeel st ee eeeleeene ®eeeeeleeeee eeeeee 
Lehich Val of N Y_4%s * 87% Pee FRE $e, 94% Jan 91 87% Mar 15 Galena Sional NE. ce ccce +} eeeeeeleeeees “eee eecseeetssceoee® ees¢e60s% 
Liggett & Myers 7s..../*113 |... cceleeeeee 117 Feb 20/111 Jan 4 ilinole na Sana one ccccce| coeoce| 140 Jan 4/133 Mar 13 
do Drees is alae a 9244 924% 92% 95 Feb 28 R86 Jan 3 here Pp «lla 6 92 eeeeee |e eeeee 192 Jan 30| 192 Jan a0 
Long tic “4S. ceec|* 72 |occeceleceece| ©2% Jam 21) 79% Jan 21 National ‘Transit.......|° 12% |....20|.cc0e ae a 
e ERR Ts PP Pr eae ee iat cis eeeeeee eeeeeel *eeeeeelee ++ we © @e#ie *- . 
Lorillard 73. pipet ae sii pace Nate Feb i4lili we’ *4 New York Transit..... ~ Be epee, SOoge Paps Toms PRe TPE ay. oom 
do 5s..... 8914; 90%) 89% 93 Feb 14 85 Jan 3 Pm bage: Pipe Line..... ei “oon” -2204/105 Feb 25/100 Jan 4 
Manhattan es ° 77 79 79 2 Feb 19) 78 Jan 12 Solar Refining........./* Do feceecel eres ee | 485 Feb 19/479 Feb 19 
Midvale Steel 5s...... 81 81 ce | 85% Feb 18] 805% Jan 2!\South Penn Ol........ 280 Jo. sseel-seseelsinee cave eal sag eee 
Mi inn & St L ae & ext 5s * 42 Ree aes 46 Jan 20 40 Mar 12 er Saggy oe eeeeer se 278 278 290 Jan 11 275 Jan 14 
do ist & ref 4s....../* 41%| 44 4 45 Jan 2) 41 Jan 25)| southwn FS Pi og fas sevcce|-coeee| 182 Feb 25/182 Feb 25 
Mo, Kan & Tex ist 43../* G1%| 61 | 61 | 62% Jan 5] 60% Jan 8|\StandardOilofCalifornia|-213 |.2i5°"|"2i3""|337°" Jan iz|3i3°" Mar is 
do 2d 48 .ececereees £80 |eseeeelereees 35. Jan 15/33 Mar 8||\Standard Oil of Indiana|*625 Laysaall Fipas 610 Mar 4 840 Mar 4 
eseeeeeeese ‘ eeereeleeereeet** *** FOS CVSECZOAOD 2127S 22 Stand . .|* 25 paperaaes beaten. sF 1 
do gen 4%4s.. em hada e 26 A 30 30 24 Jan 9 27 Jan 23 eeees Oiler Kentaeey esis eeeeee SCecgboecseoee: @€@¢¢60 668060654 - ¢b 00 . 
yo 2 Mee ates ; —- 53 53 | 56% Jan 7| 50 Jan 2|/Stan Oil of New Jersey.|*520 | 533 | 530 |575 Feb 51520 Jan 7 
° eeeeeee}, & eee eeeocelseeree sesee8 eee .- caw ee #975 € » an 
Missouri Pacific cons 68.|° 97%| 9914) 9914] 99% Feb 19} 98% Jan 26 Standsrd Oll of de. A BE Bett Bees 5 Feb 1/214 . Jan 2 
Go tg Se 192 es | * 901% 90% 90 92 Jan 3 90%, Jan 7 Swan ne eget a e 93 eeeeeeirveee eeleerer eee *insaeeaee *eenree 
Desceceeeese|** eee eee oe. Jan 8 82% Mar 15 Union Tank... * 92 ‘or eee eevee @eeereloeees Seater 
G0 B0W 4m. cccsecves * 565) 57%! 56%! 79 5! 2 ee tne ‘ GR Tonnce ‘shee delansue. kame 
“ oe et t d % Jan 2 SHU, Jan 12 Vacuum Gls. sc ccecabese *34¢ eeeeeeterees ° 357 Feb 1 850 Feb oT 
‘ price; no sale. Stock and bond quotations to noon on !"riday. tf? Range for week corrected to the close on Thursday. 
~ 


~— + 


tEx. dividend. {High and low for the year, corrected to close of the preceding week. 
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IRREGULARITY IN GRAIN OPTIONS 





Price Declines and Advances Alternate— 
Weather Mainly Favors Farm Work 





Further efforts to curb speculation caused considerable 
uncertainty in grain at the opening this week and initial 
prices of corn showed a declining tendency. The depres- 
sions, however, was of brief duration, for it was quickly 
realized that the technical position of the market had been 
strengthened by the heavy selling of late last. week, and 
quotations turned sharply upward. Fair weather facili- 
tated shipments, but the continuance of fairly heavy 
receipts failed to offset the influence of the active consump- 
tive demand, especially as it was pointed out that the 
higher temperatures throughout the country would en- 
courage farmers to get busy with their spring work and 
that deliveries should soon show substantial contraction. 
This, together with the belief that the taking over of the 
Dutch ships by the Government would provide considerable 
space for exports and consequently stimulate foreign buy- 
ing, were the chief bullish factors. Later in the week the 
tone of the market became firmer and prices again turned 
upward, though the advance met with resistance. 

Active buying by exporters and a heavy domestic de- 
mand caused a much stronger feeling in oats than was 
displayed in corn, although receipts at primary points re- 
mained liberal. It is not believed, however, that farmers 
will be able to continue their large deliveries, as the 
maintenance of present weather conditions will force them 
to turn their attention to the field work necessary at this 
season. For this reason, buyers are taking all available 
offerings, in many instances paying premiums, and values 
were strongly supported most of the week. 

The grain movement each day is given in the following table, 
with the week’s total, and comparative figures for last year: 


———— Wheat. Flour. -—Corn——— 
Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

po eecccee 211,000 13,000 2,380,000 es 














a00ee6 208,000 37,000 ee 9 eee ee 
eccncece 331,000 49,000 12,000 2,917,000 19,000 
ccccess 209,000 Te es 18,000 1,757,000 se 9eee 

secece 179,000 52,000 ‘ins he :. BO > >"> es bees 

oeeces 158,000 --+++. 17,000 1,699,000 peehen 

Total ....-.-- 1,295,000 138,000 60,000 12,863,000 19,000 


Last year....... 3,141,000 3,387,000 121,000 4,316,000 1,575,000 





Chicago Grain and Provision Markets 





CH1caGo.—The grain markets started the week in much confu- 
sion, following the slump of 6c. to Sec. in oats and 6c. in May corn 
the latter part of last week, this condition being due to the imposi- 
tion of rather severe trading restrictions by the directors of the 
Board of Trade. The strong cash market, however, again gave 
support to futures and there was soon a decided stiffening of 
prices. Provisions also started weak on heavy hog receipts, im- 
proving later in sympathy with the grains and on short covering. 

More wholesome conditions in the grain trade will result, it is 
believed, from the regulations resulting from the conference of 
exchanges placing a limit of 200,000 bushels on individual lines 
and changing grades. Extensive speculation will be prevented, 
hedging will be allowed, and it is expected that trade will broaden 
under these conditions. Commercial grades of the coarse grains 
are to be the contract basis for futures. In an average corn crop 
there is always more No. 3 or No. 4 grain than any other, and this 
year, because of the low quality, there is more sample grade and 
No. 5 or No. 6 than anything else. For years the commercial grade 
of oats has been No. 3 white, and it has sold at about the same 
price as standard, so the effect on the market will not be great. 
Cash grain prices are likely to be brought more into line with 
futures by the scaling downward of prices as the result of the 
adoption of these rules by the exchanges generally. This -will 
encourage hedging operations. 

Good demand for corn by driers and domestic users, especially for 
the lower grades, did much to influence the recovery in prices, 
together with the repurchase of some of the lines released by longs 
late last week. The big decline followed the conclusion of ten 
days of buying by the Wheat Export Company, which took 8,000,000 
bushels in that time. At the bottom of the drop cash corn was 
off 60c. to G5c. as compared with a week previous. 

An increase in premiums in the cash oats market early in the 
week to the highest point of the season quickly checked the specu- 
lative decline. Sales for shipment to eastern exporters at from 
12\4c. to 12%c. c.i.f., the receiving point, over the Chicago May 
price were reported. Exporters and the Federal Government have 
bought more than 2,000,000 bushels of oats in the last week or so. 
Seeding operations in the Southwest are making rapid progress 


-daily output of 11,090 barrels in the Montebello field. The Stand- 


and the work is steadily proceeding northward, with reports of large 
acreage everywhere. 

Favorable reports of the wheat crop continue. The Southwest 
has been receiving considerable moisture and the losses from avinter 
killing are small. The indications are also for an extensive plant- 
ing of spring wheat in the northwestern States. Wheat stocks are 
far below normal and flour is scarce, though mills are grinding 
more grain than ever. 

Increasing stocks of provisions, smaller shipments and large 
hog receipts are bearish factors in the meat situation, but prices 
have yielded little. Supporting influences are prospective large 
consumption and increasing exports. The latter will be swelled 50 
per cent., it is said, if tonnage can be provided. 

Latest visible supply figures show for wheat a decrease of 1,199.- 
000 bushels to a total of 7,750,000 bushels, compared with a de- 
crease of 790.000 bushels the previous week and a total of 52.- 
767,000 bushels last year; for. corn an increase of 1,480,000 bushels 
to a total of 12,757,000 bushels, compared with an increase of 
2.329.000 bushels the previous week and a total of 12,794,000 bushels 
last year: for oats an increase of 1.904.000 bushels to a total of 
17,100,000 bushels, compared with an increase of 7,252,000 bushels 
the previous week and a total of 36,101,000 bushels last year. 

Chicago stocks of wheat are 1,021,000 bushels, against 985,000 
bushels last week and 3,172,000 bushels last year: of corn 3,672,000 
bushels, agawast 3,224,000 last week and 2,972,000 bushels last . 
year; of oats 7,028,000 bushels, against 6,758,000 bushels last week 
and 16,906,000 bushels last year. 








Smaller Minneapolis Flour Output 





MINNEAPOLIS.—The flour output last week decreased about 35,000 
barrels below the preceding week. Production at Minneapolis is 
very far below normal and millers are unable to offer anything near 
the amount required by the trade. The demand for corn, rye and 
barley flour is very strong and on the increase. Mills are oversold 
on millfeed and have nothing to offer, either in straight or mixed 
carload lots. 


Slight Gain in California Oil Output 


California oil field statistics for February show a slight increase 
in production, 272,667 barrels as the daily average, against 270,990 
barrels for January, and with the average of shipments last month 
lighter, 287,284, against 292.860 barrels, the drain upon storage 
stocks during February was less marked, 412,087 barrels, compar- 
ing with 678,000 barrels as the former stock loss. The stock’ total 
at the close of February was 31,360,378 barrels. 

Fifty-one new wells were completed last month with an initial 








ard Oil Company completed its Baldwin No. 6 with an initial pro- 
duction of 2,200 barrels a day and its Baldwin No. 11 with an initial 
outturn of 1,000 barrels a day. 





Forest fires burned over 962,000 acres of National forest land in 
1917, causing loss of $1,358,600 to the Government. In addition 
to the actual loss in timber, etc., the fires entailed an extra expendi- 
ture by the Government of $1,121,451. 


According to Shipping Board figures, March deliveries are expected 
to reach 23 vessels of 188,725 tons, and 35 vessels of 220,591 tons 
are expected to be launched. In February only 17 vessels of 120,700 
tons were completed, which was nearly twice that of January. 
Launchings- amounted to 15 ships in February and 16 ships in 
January, with 190,400 total tonnage. 





Rise in Commodity Prices Continues 





Although price movements this week in the cash markets for the 
principal commodities were less numerous than usual, the general 
trend was again towards a higher level, there being 53 alterations 
in the 325 quotations received by Dun’s Review, of which 29 
were advances and 24. declines. The most conspicuous change in 
a downward direction was provided by butter, all grades of which 
showed losses of 4c. or more. Cheese also weakened to some 
extent, and eggs declined, increased receipts more than offsetting 
the effect of expansion in consumption brought about by the re- 
cession to more normal values. Considerable irregularity pre- 
vailed in the grain markets, fluctuations in corn covering an un- 
usually wide range, but except for a rather sharp decline in barley, 
the net changes were not very important. Live meats were firmer, 
notably beef and hogs, and though the movement in provisions 
was moderate the general téndency was upward. The pronounced 
weakness that has been the feature in hides for many weeks was 
displaced by a much more confident feeling as a result of heavy 
buying last week, which moved several large accumulations, but 
while sellers were inclined to ask advances, there was no significant 
business at the higher rates. Leather displayed increased firmness 
in sympathy with the improved tone of the raw material. Iron 
and steel and practically all kinds of minor metals were steady, at 
about last week’s quotations. Cotton soared to a new high level 
and there were further upward revisions in the finished products, 
while more or less improvement in their position was also scored 
by coffee, burlaps, rubber and potatoes, as compared with a shading 
in prices of hay, hops, cottonseed oil and naval stores. 
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WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 
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ARTICLE This Week) Last Year ARTICLE This Week| Last Year ARTICLE This Week|/Last Year 
APPLES: DRUGS—Continued. NAVAL STORES: . 
he cessive”? 3,00 2,50 Soda benzoate ee - lbi— 4.50 7,00 Pitch jteadenéacaes onal 4.25 4.00 
eeeeeeeeveeeeeee “ oe 6.00 6,00 pre a eee ee 100 b *9.75 9.50 R com. str os — 6,50 6.10 
S: STUFFS. §.—Ann. 33 32 || Tar, kiln burned...... “ 2°00 7.50 
Marrow, choice. -+++100 Ib 15,25 13.00 fo t.......+..-1b 32 31 eeseceeces Gal 44 45% 
Medium, choice..... ‘}+ 13.75 13.00 Bi-Chromate Potash, *44 35 OILS. Cocoanut, Cochin. .1b 18% 19 
Pea, choice......... “* ‘“\— 18,75 13.25 Carmine,  Miiccces 4.20 4.50 Cod, domestic......... PRES fe 75 
Red kidney, choice... “ ‘“ 14.75 13.00 . eral weeeee 57 51 Newfoundland eebedce.™ 1.17 78 
White kidney, choice ** ‘| 16,00 13.00 Cutch ....... seen * 17 10%/| Cor Se | 18% 12.06 
BUILDING ATERIAL: Divi Divi. eeeeeeeeee . ton 70.00 50.00 Gateieeak* eeecses -——— 19.8 ) 13.60 
Brick, Hud. R., com..1000) *10,25 9.25 Gambier ......... ecee ol Di + 26 14 Lard... prime, city. cooe Gal 2.35 1.55 
Cement. Portl’d dom. ..bbl - 2.35 1,92 Indigo, Ketasécos < 3.25 3.95 WR es 1,50 1.15 
Lath, — spruce.1 4.75 4.00 Nutgalls, Aleppo....... “* 95 65 Lin city, atte- soe * 1.54 1.00 
Lime, titans edes -bbl 2.15 1.65 Prussiate potash, llow ** *1.25 90 Neatsfoot, 80° c. t..... 2.80 1.20 
Shingles, Opp. N re 8.50 8.75 Sumac 28% tan, acid...ton 95.00 88.00 || Palm Lagos. DASE 34 14 
URLAP, 10%-0z -of,-40-in.¥d + 23 oa Tumeric, Aleppo........Ib 12% 9% || Petroleum, cr., at well.bbl 4.00 3.05 
S-on. 40-in....... cee le 18% Remnee. in bbis...... al 16 12 
OCOFFEBE, No. 7 Rio.....Ib he 914 ‘356 FERTILIZERS: Tank, wagon deliv be 11 oa 
Santos No. 4.. ‘|+ 11 9%|| Bones, ground, steamed Gas’e auto to im gar.st. bbl 24 24 
: 1%% am., 60% bone Gasoline, 68 to 70° steel Vs 32 29 
COTTON GOOD | phosphate ps oesnecvoyee $3.00 23.00 Min., lub. cyl. dark fil’d * 18 18 
Brown see ny * stand. yd 24% 12 Muriate potash, y Cylinder, ex, cold test.. “ 45 8 
Wide sheetings, 10-4. ‘ 65 37 80 eeeeeeeeeee . 400 oa *17.25 21 20 Paraffiine 903 spec, gr. e od 27 1% 
Bleached snee . st.. s 25 11 Nitrate soda, 95%.. ” *.. ~F 8.75 a ref. — m. ean oun 11% Ti 
um ...- te *) 4 = 10% Sulphate ammonia, ‘cuca ital | Rosin, first rum........ re 85 ae 
heetings, ~ ; 9% omestic .......-. agiee se 5.25 || Soya eae waié< on 1 ly 
Btandard "” ate es ” PE * 18% 9 Sul. potash, bs. 80% ‘* ‘| *17.50 13.75 ws 
Brown drills, aan “How 23% 12% PAINTS: Litharge, Am. .Ib 9% 9% 
Staple ginghams....... 19 9% Ochre, French....."...- 5 3 
Print cloths, 38% inch, | : x “Spring 100% flour. hei bs} $10.75 ..++ || Paris’ White, Am...100 Ib 1.50 1,25 
64x60 eevee eeeereeeeeeee ‘+ 16% i% . 410.85 sess Red Lead, American... .Ib 10 10% 
DAIRY: _|| Spring clear......... bbls tees 8.50 || Vermilion, Bnglish..... “|+ 2.00 2.25 
Butter, creamery extras.lb— 4014 41% a eee 8.40 || White Lead in ofl...... “ 10 10% 
State dairy, com. to fair. ‘*|— oF 31% GRAIN: es. ‘ Dey .. * 06 ne 9 12” 
eeeeeee eel ‘ 2 . aH sé 66 sae eee 
egg mag ae eae = 27 "|| Wheat No. 2 red....... bul 2.25 2.09%|| whiting Comrel’....100 Ib} 1.35 95 
W. m. under grades.....“|— 16. 2O78|| Sas = SOOM, BOW. o i 1.90% 1.25 || Zine, “PrP. i's sogeesen Ib 10 9% 
a x n ++ + -doz|— 4342 St || MALT ..cesereereescecs as © 47. || +6 . Tey 17% 
+ ge Tagg yo ee 28% Oats, No. 3 white. coors UI— 1.0615 74% PAPER: News roll...100 Ib 3.00 2.50 
DRIED FRUITS: ‘ia a ae ye Tt aE x eee *: a: 1.¢3 Boo ‘. tate ins - = seis Pte a ton 
-Ib a Sd Nabedae & Oa . rds, Chip...... ° n ' DO 
Btiecke, Cal. age vi 17% 1714|| Hay, prime timothy, 100 tb|— 1.80 1,15 | e Ne csece * 1960.00 70,00 
Citron, ‘boxes.......... “ 23 fe pauzaw: ls. rye, No. 2 - 1,30 65 “ Straw sas i +*55.00 60.00 
: Se ey 6 Wra 0. © yee 10,00 
oe teas rea “| 0 12%|/ Manila, fair cur. spot...Ib| +... 14 riding, I Seaman i 1% 
Orange peel....-....+:> “ 22 14 Midway, shipment...... 29 2144||PHAS: tch, cholce.100 ib 12.00 10.00 
Peaches, Cal. standard.. ‘ 11%} 9 HIDES, Chicago : PLATINUM. . ly --08/ 105.00 105.00 
‘ . , : cago: 
"ie ee bis cS ” , 14% . % Sng Renn 1 native....1b 2 = Beet, live.....+.--.100 Ibi+ 9,50 9,20 
Raisins Mal, 4-cr. ‘ig ee Ot oO. CXAS. cess eevee’ ae ogs, TBO. cc cccces ‘i +} 17.25 14,85 
ose Colorado ....... 21 eR Lard, prime steamed “* “ 26.75 19.75 
yore | _—_ . Xk eee 10% vere sen We gp native. . sooo roa ‘eae = + Pork, hg °< eeeeres 106 ib r 51 .00 34,00 
ears: ' ran COWS. wee secees ‘ ee gee “Rg FER 11,00 11.20 
ania. CHEMICALS: 78 39 Country No. 1 steers ° ee 16 23 || Sho ribs, sides 1 **i+- 24.05 17,50 
Acid, Acetic 28 deg.100 i 5.75 3.50 No. 1 cows, heavy... coer 13 2214|| Bacon, N. » 1105 ‘Gown lt 25% 19% 
Boracic crystal tals. 66e6¢e0 13% 13% No. + = hides. eeeeeeve ee 13 2214 Hams, N. a big. in tes os 26 91 
Carbolic mtesee stcdece x .* 45 No. a Lose aGEes on oe me 17 27 Tallow, N, Wit Maasias & -- 17% 12% 
Citric omes 75 72 No. i calfskins......... 26 32 CR: head. ..Ib 9%, 54 
Muriatic, 18’... ++100 ibe 1.50 1,50 HOPS, N. Y. pee, - ecoe clDi— 40 41 RUBBER: Up-river, fine. ob 60 TT 
Nitric Pik cxene te xe 6 516||\JUTH, shipment......... Ib 11% 9 ||\SALT: Coarse....140-lb bag 1.13 1.08 
Oxalic ....-..... 44 46. Domestic No. 1.300-lb bbl 5.10 4.50 
Sulphuric, 60’....100 ibs *1.50 1.00 ||LEATHER: : SALT FISH: 
Tartaric crystals. . -lb 78 76 Hemlock nate, d. h. 2ds. Ib. 43 ee Mackerel, Irish, fall fat 
Alcohol, 190 ¢ prf. U. 8. P.gal 4.91 2.84 Union backs, t. r., 1. b. 50 ‘ 00-325 ide éddnacedcae 31.00 we 
ref. wood 9 1.35 1,00 Scoured oak backs, No.1 ‘ 75 eo Georges.......100 Ib 11,00 8.50 
‘ denat. 188 pref... “ 73 70 Belting butts, No. i, hy. ** | + 95 88 sth: China, St. Fil 1st.lb 6.85 5.75 
Alum, lump...... i” o% crpeenin. SPI CES: Mace..........Ib 45 49 
, 4“ v ‘73 oves Zansi eeeeeee $f) 72 
ao a. Po gay ‘dom. “ 15% 15 Hemlock Pa., b. pr 1000 ft 30.50 26.00 Nutmegs, 1058-1108..... “ 26 25 
Balsam. Copaiba, S. A.. ‘ P = . 4 ‘oe pine, No. 1 ae ee pay Ginger, Cock ae sioce ee * 16, 13 
eervetese , ° UU || Darn, 1F4....46- . v0 e r, ingapore, o 6 
Pet . os mu NE ARABS: "tb 3.80 3.40 Oak lain, 4/4 ists tm white ‘|. 28% 24% 
TebeCoetecbemes on 4 : i aan Bate see eg ste ~ See 60.00 SPaRiTS. cing pets. - . out 4.60 1.44 
Bi-Carb’te soda, Am.100 Ibe . . a -In., ( : Cent. 96¢... 6.005 5.27 
16 ft. Ists & 2ds “* “ 95.00 85.00 Muscova do 89° test. ** * 4.50 
iv r @eee e 
tC power, 00 Ibe— 2.00 4.75 || Red Gum, i-inch, | |, Fine gran., in bble.. *“ ‘| 7.45 7.00 
crystal, in bbl...Ib 8 a 1s 2 55.00 46.00 ||TBA: Formosa, fair.....Ib 28 20 
de ton 45.00 45,00 Poplar, 1-in. 7 to 17 Fine ...... ee 7 ae 40 23 
. lb 1.91 1.79 n. w., lsts & 2ds. “* “ 76.00 57.00 SE, WBciveccastocas ™ 24 18 
“ 98% 89146|, White Ash, 4/4 Ists “* * 70,00 57.00 t sds vevansesce & 40 40 
hinese, w. “ 95 1,00 Beech 4/4 ists, 2ds ** “ 48.00 7.00 Hyson, low........... : 33 18 
soap pure. white. ** 50 23 Birch 4/4 1sts, 2ds “* ‘ 75.00 FQ. 00 ka a le ek a - 44 36 
a! rere 29 20 Chestnut 4/4 firsts. “ * 58.00 48.00 TOB ACCO, L’ville. °17. crop: 
100 the|— 4.00 4.45 C Lop, l-in. ** “* 41.00 80.00 Burley R m., sht. 24 14 
agen .. lb *40 62 ‘|| Mahog. No. 1com.1-in.100 ft} 15.00 18.00 || Common ............. 26 15 
seldbaee o 63 60 Maple, 4/4, 1sts,2ds 1000 ft 58.00 42.00 et ee 28 16 
02 9.00 5.50 Spruce, 2-in., rand. 35.00 29.00 DE vk stcheasie sees o 34 20 
as aed Ib 32 33 el. pine, eo flat ‘* “| 42.50 83.50 Rusiep colory—Common. “* 31 15 
..--bbl; 135.00 115,00 Cherry 4/4 firsts... “* “| 4110.00 95.00 Medium ....... a: 34 16 
a 1.71 1,61 Basswood 4/4 firsts ** “| 53.00 45.00 Dark, rehandiing—Com. “‘ $s-88 11 
Pe he 54% 45% METALS: Medium ee ee *eeeee eeee 11% 
Mees 1.90 1,80 Pi tron, tary. No. 2, Dark, _ export Common ? eee eee 
.-100 Ib 8.25 3.50 Phila. ..... o+ees-tOn $4.25 39,00 Medium ........... = asea pS a PaR 
ass vas Ib 80 70 baait. valley, “furnace. “ 83.00 32.00 
?eedebeemnsat sag 1 f met ure Thee o1 28 ie VEGETABLES: ai ‘ 
. 6006806" é urgh. ws ° ° bbage eee eer eee eeeene -- 0 5.50 
eS 6.00 4.00 Billets,  Beseemer, Ptts. ‘* 47.50 70.00 Onions ........++5+.-Dag 75 4.00 
bulk .Ib 67 55 forging —.° coo 0.00 90.00 Pe cnckstesexade Ibsi+ 2.42 4.17 
Peta, eges ‘6 55 38 oe arte. Phila.... ** 50.50 65,00 Turnips, rutabagas....‘** |— 1.00 2.00 
as a 33 30 wire rods, Pittsburgh.. “‘ 57,00 85.00 dae 75 5.00 
ERG *80 60 Steel rails, A oy at mill ‘‘ 55,00 38.00 || WOOL, Philadel adelphia: 
seucoenbaenee.™ 1.85 2.10 iron bars rea: Ib 3.68 3.659 || Aver. 100 gds, new clip. Ib 75.48 37.92 
Coes r Sei esas ee 50 25 Pitt sbu ™ 8.50 3.50 Ohio eseeeeeeeeeaeeeene 78 37 
eeeteeeeeeee sa 70 57% Steel bars, Pitts. ° - nts 2.90 3.75 eeeeee eereeeeeeene rs 76 37 
gorts....-s+es * 34 17%|| Tank plates, Pitts. oe 3.25 , 5.25 || Medium .... THEE 75 44 
kcvesteees 75 66 Beams, Pitts oar: 3.00 3.75 N. Y. & Michigan— 
e*eeee oe 48 43 Angles, Pitt ttsburgh. . " = 3.00 3.75 Three-eigh ths e*eeeeeee = 74 40 
ist. *‘ 2.20 2.15 Sheets, black, No. 28 Quarter blood. < 73 40 
oeehee es 4.25 3.50 Pittsbu scuaietee 5.00 5.00 Wisconsin & Illinois— . 
ch ee i ciceu ou on 5.00 4.25 Wire Nails, Pitts... ey 3.50 3.20 WE das ebeadcscesose & 66 39 
ieee an ‘i+ 3.30 3.35 Cut Nails.” Pitts.... * 4.00 3.70 Medium evee - 73 38 
-Of 13,80 9.80 arb) Wire, galvan- Quarter 1 blood......... “ 73 39 
, crystals... ‘‘| + 57 45%%|| ized, Pittsburgh.... ‘“* “ 4.35 4.05 as 62 34 
Bee ‘ . lb 12 12 Galv. Sheets No. 28,Pitts ‘‘ 6.25 7.00 North & South Dakota— 
a 1,05 1.07%|| Coke, Conn’ville, oven. .ton Fine Deswebeudnenes “ 60 29 
igee Sus opeseen 2,40 2.25 Furnace, prompt ship.. “ 6.00 8.50 Medium heodna¥duetcace ™ 63 32 
ae a as ‘kn 5,50 5.75 Foundry, prom P. Beer 7.00 10.50 Quarter blood......... ** 65 84 
joa 1,70 1.25 Aluminum, pig (ton lots)Ib 32 63 tah, Wyoming & Tdaho— 
eeseeeee ” 50 1 panama Mo or . coves *‘hom 12% 34 Hon, WW esssadcéecce ™ 60 26 
REE RES CAEP By: waa 95 1,10 Copper, lake, N. Y...... “* 2342 36 betesiesmecece 55 24 
s. b.. * 2.15 2.25 ” Electrolytic we 23% 36 WOOLEN GOODS: 
Kou 27.00 20,00 Speiter, NW. F..ccacsee *® 8.10 105¢|| Stand. oe A Wor., 16-08. 4.15 2.37% 
de pt ésa ena ag & 1.68 1.55 EM, Wee Rscwetecese ceeew * 7% 9% Serge, MED cesatec cde 3.22% 1.95 
ainine. 100-oz, tins... .oz 75 75 5 SS SS Pree 7 Oy. os 56 Serge, 16 Cecccccee 26 4.17% 2.60 
Rochelle salts..... ccccelD 39 36 Tinplate, a Mee 100-Ib. box 7.75 8.00 Fancy Cassimere a " 8.35 1.77 
Sal ammoniac, lump.... “ 30 1714||MOLASSEBS AND SYRUPS: 36-in. all-worsted se ee 80 55% 
Sal soda, American. .100 Ib 1.10 1,10 New Orleans, cent. = -worsted es 
Saltpetre, commercial ** * 12,00 12.60 COMMON ......cc0- 43 25 eocdesutaescoesce ™ 80 F5 
Sarsaparilla, Honduras. .Ib 70 38 open kettle.......... oe 67 40 Broadcloth, 54-inch occce”™® 3,2u 2.10 
_ Soda ash. KR%, light.100 Ib 2.75 3.05 Sugar syrup, common.. ‘“ 45 25 _ 36-inch cotton warp serge ‘ 75 45 
+Means advance —Means decline Advances 29 Declines 24 * Quotations nominal. 





+Government basis 95% flour in cotton bags. 
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INVESTMENTS 


Dividend ‘Declarations 


RAILROADS 

Books 
Name and Rate. Payable. Close. 
ae me Be BS Bic wceece April 1 *Mar. 15 
Boston & Albany, BS Gecoes Mar. 30 *Feb. 28 
Boston & Providence, 2% q April 1 *Mar. 20 
Buffalo & Susq, 1% q..... Mar. 5 *Mar. 15 
Canadian Pacific, 2% q. April Mar. 1 
Chicago, Burl & Quincy, 24 Mar. 25 Mar. 19 
Chicago & Northwtn, 1% q April 1 Mar. 9 
Chicago & Northwtn, 2q.. April 1 Mar. 9 
Lackawanna of N J, 1q.. April 1 *Mar. 9 
Newark & Bloomfield, 3.. April 1 *Mar. 23 

N Y & Harlem com &€ pf, 
ae: We eee Wis od © eb o> April 1 *Mar. 21 
ae As ee ee eee april 1 *Mar. 15 
Northern RR of N H, 1%q April 1 *Mar. 11 
Norfolk & Western pf, 2.. April 1 Mar. 16 
Olé: Coleay; BE Geecnccevs April 1 *Mar. 16 
we e Se Se” errr Ts April 1 *Mar. 15 

TRACTIONS 


Ashev ille Pwr & Let pf, 

. Sf Sawer eee April 1 Mar. 15 
Capitol Trac (Wash), 1% q April 1 Mar. 14 
Carolina Pwr & Let pf, 


fe Re ee ee eS April 1 Mar. 15 
Cleveland Ry, 1% q...... April 1 *Mar. 16 
Duluth-Superior Trac com 

ie ee BOs dus hos aoe eme April 1 *Mar. 16 
Illinois Trac pf, 1% q.... April 1 *Mar. 15 
Frank & South (Phila), 

BECO Gesvatetecesnsdeveus April 1 Mar. 1 
Interb Con pf, 1% q...... April 1 Mar. 11 
Interb Rap Tran, 5q...... April 1 Mar. 20 
Inter Trac (Buffalo) Ist 

— me Aer April 1 Mar. 20 


Inter Trac (Buffalo) pf, 1q April 1 Mar. 20 
arg Elec RR & Let, 


Gai eh awash oeeweees April 1 *Mar. 19 
Nor * ohio Trac & Let pf, 

Re Beet seavvanddooetscws April 1 *Mar. 10 
Second & Third Street Ry 

(Pilla), $B Ge ccsctsccns April 1 Mar. 1 
a, oe & OE 2: Be ic ace Mar. 30 *Mar. 23 
7e6 EPP. we... 8: Biisveos April 1 Mar. 15 

MISCELLANEOUS 

Am BS & Fy, 1% q...... Mar. 30 Mar. 22 
Am BS & Fy pf, 2 q..... Mar. 30 Mar. 22 
Am BS & Fy pf, 1 ex Mar. 30 Mar. 22 
Am Car & Fdy, S Giceasce April 1 Mar. 11 
Am Car & Fdy, 1 ex...... April 1 Mar. 11 
Am Car & Fdy pf, 1% q.. April 1 Mar. 11 
Am Gas & Elec, $1.25 q... April 1 Mar. 20 
Am Graphophone, 1% : .- April 1 *Mar. 15 
Awe. BSBRE B46 Bi os vcives April 1 Mar. 16 
Am Manuf pf, 1% q...... April 1 Mar. 16 
Am Pneu Serv ist pf, 3% s Mar. 30 Mar. 15 
Am Pneu Serv 2d pf, 1% s Mar. 30 Mar. 15 
Am Public Serv pf, 1% q.. ng 1 Mar. 22 
Am Steel Fdrs, 1% q...... Mar. 30 Mar. 16 
Atlantic, Gulf & West In- 

Giese. WE. 2H: Sec cscaveses April 1 Mar. 11 
Booth Fisheries, 50c q.... April 1 Mar. 19 
Booth Fisheries pf, 1% q.. April 1 Mar. 19 


British-American Tob, 6.. Mar. 
Buffalo General Elec, 1% q Mar. 
Case (J I) Thresh Mach 


os to 
o-! 
A 
_ 
je) 
ae) 
bo 
i) 


OE 2S Gaakscdtoccdsvdvens April 1 Mar. 11 
Central Leather pf, 1% q.. April 1 Mar. 8 
Chandler Motor, 3 q...... April 1 Mar. 12 
Crpease Tel. & Gi.cssossas Mar. 30 Mar. 29 
Chino Copper, $1.50 q..... Mar. 30 *Mar. 9 
Ton Gas, Elec Let & Pwr 


(Baltimore), 2 @.......-. April 1 
Continental Can, 1%q.... April 1 *Mar. 21 
Continental Can pf, 1% q. April 1 
Cuba Cane Sugar pf, 1% q April 1 Mar. 15 
Dodge Mfg, 1% q......... ae. ae .: gescar 
Dominion Glass pf, 1% q.. April 1 Mar. 12 
Grasselli Chemical, 1% q.. Mar. 30 Mar. 15 
Grasselli Chemical, 1 ex.. Mar. 30 Mar. 15 
Grasselli Chemical pf, 1% q-Mar. 30 Mar. 15 
Great Lakes Towing, 1% q Mar. 30 Mar. 15 
Gt. Lakes Towing pf, 1% q Aprill5 ..... 
Hart, Schaffner & Marx pf, 

1% 


q 
Hercules Powder, 2 q...... Mar. 25 
Hercules Powder, 2 ex.... Mar. 25 Mar. 15 
Homestake Min, 50c m.... Mar. 25 Mar. 20 


Imp Tob (Canada), 1%.... Mar. 28 o> oe 

Imp Tob (Canada) pf, 3.. Mar. 30. ..... 

Ind W W & Sec pf, 3%.... April 1 Mar. 20 
Interlake Steamship, 2 q.. April 1 Mar. 20 
Interlake Steamship, 2 ex. April 1 Mar. 20 
B.A es April 1 Mar. 20 
International Salt, 1% q.. April 1 *Mar. 15 
Inter Silver pf, 1% q...... April 1 Mar. 18 


Kayser (Julius) & Co, 2 q April 1 Mar. 20 
Kennecott Copper, 50c q.. Mar. 30 *Mar. 8 
Kennecott Copper, 50c ex.. Mar. 30 *Mar. 8 
Kress (S H) pf, 1% q.... April 1 Mar. 20 


La B iron Wks, 1 q@...... Mar. 30 Mar. 16 
La B Iron Wks, 2 ex...... Mar. 30 Mar. 16 
La B Iron Wks, 2 q...... Mar. 30 Mar. 16 


Lackawanna Steel, 1% q.. Mar. 30 Mar. 18 
Lehigh Val Coal Sales, $2 q April 1 
Lig & Myers Tob pf, 1% q April 1 Mar. 15 
Liggett & Myers, 4 ex.... April 1 2 
Linde Air Products, 2 q... Mar. 30 Mar. 30 
Linde Air Prod pf, 1% q April 1 Mar. 20 
Leone Star Gam; 2...ceccrvrss Mar. 31 Mar. 23 
Magma Copper, 50c q..... Mar. 30 Mar. 8 
Manhattan Elec Sup, 1q.. April 1 *Mar. 19 
Manhattan Elec Sup ist and 

06 Oe. BT Da cu ck cnssnen April 1 *Mar. 19 
Mexican Petrol pf, 2 Q-.-- —_— 1 *Mar. 15 
Mich. State Tel pf, 1% q. Mar. 30 Mar. 25 
Midwest Utilities, 50c q... April 1 Mar. 15 
Midwest Utilities, 1 stk.... April 1 *Mar. 15 
Montana Power, 1% q.... April 1 Mar. 12 





Books 
Name and Rate. Payable. Close. 
Montana Power pf, 1% q. April 1 Mar. 12 


Nevada Con, $1 q......... Mar. 30 Mar. 9 
Oklahoma P & R, 12%c q Mar. 30 Mar. 20 
Old Dominion, $1 q....... Mar. 29 *Mar. 22 


Pan-Am Pet & Tr pf, 1% q April 1 *Mar. 15 
Pan-Am Pet & Tr, $1.25 q April10 *Mar. 15 


Penn W & P pf, 1% q. April 1 Mar. 19 
Pettibone- Mulliken lst and 

fe ane April 1 Mar. 20 
Phelps-Dodge, 2% q...... Mar. 29 Mar. 19 
Phelps-Dodge, 5% ex..... Mar. 29 Mar. 19 
Railway Steel Spring, 1% q Mar. 30 Mar. 16 
Ray Con Copper, $1 q..... Mar. 30 Mar. 9 


Royal Baking Powder, 2 q Mar. 30 *Mar. 15 
Royal Bak Pwd pf, 1% q. Mar. 30 *Mar. 15 


& © £ oF Sere es April 1 Mar. 15 
St Louis, Rocky Mount’n & 
BS ee er ree Mar. 30 Mar. 20 


Sherwin-Williams pf, 1% q Mar. 30 Mar. 15 
5. 


South Penn Oil, Gicwecee Mar. 30 Mar. 14 
Standard Oil (Ky), 3q.... April 1 Mar. 16 
Stromberg Carburetor, 7icq April 1 Mar. 15 
Stutz Motor, $1.25 q...... April 1 Mar. 15 
Subway Realty, 1% q..... April 1 Mar. 20 
pereee ae CM, BS On cceswarese April 1 Mar. 9 
Tobacco Products pf. 1% q April 1 Mar. 1% 
Tonopah-Bel Dev, 12%c q April 1 Mar. 12 
Underwood Typew’r, 1% q April 1 Mar. 15 
Underw’d Typew’r pf, 1% q April 1 Mar. 15 
Union Carbide, 2 q........ April 1 Mar. 12 
United Drug, 1% q........ April 1 Mar. 15 
United Dyewood, 1% q.... April 1 *Mar. 14 
United Dyewood pf, 1% q April 1 *Mar. 15 
Un P BG pt, 1% G.cccccss April 15 April 1 
U S Gypsum pf, 1% q..... Mar. 31 Mar. 15 
Utah Consol, 50c q........ Mar. 25 Mar. 13 
Utah Copper, $2.50 q...... Mar. 30 Mar. 9 
Utilities Sec pf, 1% q..... Mar. 27 Mar. 16 
Western Elec, $2.50 q..... Mar. 30 Mar. 23 
Western Elec pf, 1% q.... Mar. 30 Mar. 23 
Weyman-Brut pf, 1% q.. April 1 Mar. 18 
White Motor, $1 q........ Mar. 30 Mar. 16 


Willys-Overland ne. 1% q April 1 Mar. 20 
ie Begs (F W) Co pf, 


yondedoaedsdisnesodes pril 1 Mar. 9 
Worthington Pump pf “A”, 

stab cake Dedede wcke pril 1 Mar. 20 
Wortningion Pump pf “B”, 

bake oh bce ee ae eae April 1 Mar. 20 
Yale & Towne Mfg, 2%q.. April 1 Mar. 23 
wees Al Ee; BE Os cvcccas Mar. 30 Mar. 8 
Yukon Gold, 2% q........ Mar. 30 Mar. 8 





* Stockhc!iders of record. 





Applications for National Bank 
harters 


Applications to the Comptroller of the Cur- 
rency during the week ending Friday, March 
15, 1918, for authority to organize national 
banks and to convert State banks into national 
banks, were as follows: 

For organization of national banks: The 
Calera National Bank, Calera, Okla., capital 
$25,000; the First National Bank of Haviland, 
Kans., capital $25,000 ; the Anderson National 
Bank of Carlinville, Ill., capital $100,000; the 
First National Bank of Picher, Okla., capital 
$50,000; the First National Bank of St. 
Helens, Ore., capital $25,000. 

For conversion of State banks: The First 
National Bank, Montgomery, Minn., capital 

25,000 ; conversion of the First State Bank 
of Montgomery. The First National Bank of 
Jordan, Minn., capital $25,000; conversion of 
the State Bank of Jordan. 

Charters were issued to the following (orig- 
inal organizations): The Farmers’ National 
Bank of Follett, Texas, capital $25,000; the 
Tucson National Bank, Tucson, Ariz., capital 
$100,000. 

Voluntary liquidations were: The People’s 
National Bank of Hackensack, N. J., capital 
$150,000. Liquidating agent, Courtlandt 
Linkroum, Hackensack. Consolidated with the 
Alliance Trust & Guaranty Co. of Hackensack. 





Book Notices 


BUSINESS Dicest, July-September, 1917. 
Published by the Cumulative Digest Corpora- 
tion, New York. This book, which consists of 
the weekly issues of Business Digest for the 
third quarter of 1917 bound together in one 
volume, is very aptly termed by the pub- 
lishers “The Current Business Cyclopedia,” 
because it represents a compilation of the most 
important business events that occurred dur- 
ing the period from July 1 to September 30, 
last year. The contents of this volume cover 
a remarkably wide range, and include im- 
portant legal decisions, corporation reports, 
trade statistics, government operations and 
orders, commodity price changes, changes in 
corporation laws, etc. In fact, note is made of 
all occurrences that in any way materially 


affect the commercial or industrial situation. 
The various items which are contained in this 
book are taken from leading publications, or 
are written by specialists on the subjects 
treated, and all are alphabetized in a way 
that enables the reader to readily obtain the 
information desired. In addition to being a 
valuable work of reference for any library, 
this book will undoubtedly prove to be ex- 
tremely useful to the business man who wishes 
to refresh his memory in respect to the prin- 
cipal events that transpired during the three 
months of which it treats. 





Business Conditions in Russia 


“The Russian farmer is back at work on the 
land and living on his own produce,” reports 
Charles L. Preston, a prominent New Eng- 
land shoe and leather man who has just 
returned from a trip to Vliadivostok on a 
special mission for the Bureau of Foreign 
and Domestic Commerce, Department of Com- 
merce. “So far as food f concerned, he is 
not badly off, but he is putting very little 
on the market. He barters for the little he 
needs in the way of manufactured goods, but 
will not accept money for his produce. He 
refuses to worry about the fluctuations in the 
value of the ruble.”’ 

Mr. Preston, who has spent many years in 
Russia, went to Russia on this occasion in 
behalf of the Government to find out what 
could be done to facilitate the shipment of 
hides and skins to the United States, but 
found little encouragement for the near fu- 
ture. Farmers are not allowed to kill calves 
for a period of three years and only small 
quantities of other hides and skins are being 
bartered by the raisers. Old stccks are held 
in interior warehouses and by speculators, 
but there are no important supplies of hides 
and skins in or near Vladivostok. 

The business stagnation in Russia, explains 
Mr. Preston, is due in part to the deprecia- 
tion of the ruble and to restrictions on the 
banks. Transfer of money by banks from 
one city to another is forbidden, and de- 
positors are not allowed to draw more than 
250 rubles at a time. In ordinary times 250 











REAL ESTATE 


EST. 1794 INC. 1903 


CRUIKSHANK COMPANY 


Successor to E. A. Cruikshank & Co. 


Real Estate 
141 BROADWAY, NEW YORK CITY 


DIRECTORS: 


E. A. Cruikshank Warren Cruikshank 

Robert L. Gerry William H. Porter 

R. Horace Gallatin William L. De Bost 
William B. Harding 
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DIVIDENDS 
AMERICAN TELEPHONE & TELEGRAPH 
COMPANY . 


A dividend of Two Dollars per share will be 
paid on Monday, April 15, 1918, to stockholders 
of record at the close of business on Friday, 
March 15, 1918. 

On account of the annual meeting, the trans- 
fer books will be closed from Saturday, March 
16, to Tuesday, March 26, 1918, both days in- 
cluded. 

G. D. MILNE, Treasurer. 





INSPIRATION CONSOLIDATED COPPER CO. 
NOTICE OF ANNUAL MEETING 


Notice is hereby given that the Annual Meet- 
ing of the Stockholders of the Inspiration Con- 
solidated Copper Company will be held at the 
office of the Company, 242 Water Street, 
Augusta, Maine, on Monday, the twenty-second 
day of April, 1918, at two o’clock P. M., for the 
transaction of any and all business that may 
come before the meeting, including the election 
of directors. 

The transfer books will not be closed, but 
only those stockholders of record at the close 
of business, viz., (three o’clock P. M.) on Fri- 
day, April 5th, 1918, will be entitled to vote 
at said meeting. 

By order of the Board of Directors. 


J. W. ALLEN, Secretary. 
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rubles is equal to a trifle more than $125, 
but is worth a great deal less now. 

Developments in the Russian hide and skin 
business will continue to receive the careful 
attention of the Bureau of Foreign and 
Domestic Commerce, and plans are being made 
for an exhaustive report on the industry as 
it existed before the war, and during the 
war and on the prospects for the future, as 
soon as such prospects can be discerned with 
any certainty. 





Proposal to Fix Quicksilver Prices 


Preliminary steps were taken at Washington 
recently leading to stricter control of the 
quicksilver industry. Several quicksilver peo- 
ple conferred with minor officials of the Coun- 
cil of National Defense in regard to conditions 
existing in the trade and the outlook. 

This conference, it was explained, was 
merely preparatory and the Council refused 
even to divulge the names of the persons 
present as representatives of the industry. It 
is understood, however, that this conference 
is but a preliminary step in the negotiations, 
which promise to lead to the taking over of 
the industry by the Government or the fixing 
of a price upon the commodity. 

Quicksilver is needed by the Government for 
use in manufacturing munitions. It is also 
used in producing medicines, of which the 
army and navy is in need of large quantities. 
The commodity is likewise an important in- 
gredient in that paint which is used in ship- 
building. The war demand has grown enor- 
mously and the conditions in the trade, it is 
understood, indicate that something must 
be done before long. At the conference 
the wishes of the representatives of the in- 
dustry were inquired into. Further data, 
however, will be collected before anything 
definite is done. 





Production of Zinc in Canada 





A preliminary report on mineral produc- 
tion in Canada in 1917 contains an interest- 
ing reference to the new zinc industry, say- 
ing as follows: 

“During the past two years there has beén 
a recovery of refined zinc in Canada at the 
zine refinery erected by the Consolidated 
Mining and Smelting Company at Trail, B. C. 
Prior to 1916 all zine ore mined in Canada 
was exported for smelting and refining. The 
establishment of the Trail plant has resulted 
in the mining and treatment of a much 
larger tonnage of zine ores and a _ portion 
of the present production is still being ex- 
ported for treatment. 

“The total recovery during 1917 in Can- 
ada of refined zinc, together with the zinc 
contained in ores exported (less 20 per cent. 
allowed for smelter losses) amounted in 1917 
to 31,227,351 pounds, which at the average 
price of spelter in New York, 8,901 cents 
per pound, would have a total value of $2,- 
779,547. The corresponding production in 
1916 was 23,364,760 pounds, valued at §$2,- 
991,623, or an average of 12,804 cents per 
pound. 

“Quebec in 1917 is credited with 1,161,062 
pounds, and British Columbia with 30,066,- 
289 pounds. In 1916 the Quebec production 
was 1,663,200 pounds, and British Columbia 
21,701,560 pounds. 

“The total zine ore shipments from mines 
in 1917 weer 116,660 tons, containing, with- 
out any deduction whatever, 61,920,149 
pounds of zine. The total ore shipments 
in 1916 were 82,077 tons, containing 48,- 
498,078 pounds of zinc.” 








Established 1856 Cable Address: “Goffrank” 


Banco Espanol de la Isla de Cuba 
Main Office: $1 and 838 Aguilar Street 
HAVANA, CUBA 





Capital ané Surplus, $8,939,2323.61 
Assets, - $44,685,853.96¢ 


Send us your Cuban Items for Collection and 
Quick Returns. When your friends visit Cuba, 
direct them to us. 


Member American Bankers Association 





FOREIGN 


FOREIGN 





COMMONWEALTH BANK 
OF AUSTRALIA 
HEAD OFFICE: SYDNEY 
Open for all classes of 


GENERAL & SAVINGS BANK BUSINESS 


Branches throughout Australia. Agents and 
Cerrespondents throughout the World. 


Public Safe , Depesit—Sydney 


Savings Bank Agencies at practically all Post 
Offices in ———, — iz Papua, and New 








DENISON MILLER, Governor 





BANCO DE BARCELONA 
Barcelona, Spain 
Home Office——-Rambila Santa Ménica 31 
Cable Address: Barcino. 
CAPITAL, 25,000,000 PESETAS 


Current Accounts, Loans, Deposits, Buying and 
selling of Bonds and All Kinds of Banking 
Business. ‘ 


Representatives in Every Ceuntry. 





Established 1817 


Bank of New South Wales 


HEAD OFFICE: George 8t., SYDNEY 
LONDON OFFICE: 29 Threadneedle 8t., E. CO. 





General Manager: J. RUSSELL FRENCH 


334 Branches and Agencies 





PINTO & SOTTO MAYOR 
BANKERS 


Lisbon - - Portugal 
Cable Address: “OTTOS” 





Do a general banking business and pay 
special attention to collections in Portugal. 
Correspondence invited from first-class 
banks and bankers. 





The Supreme SUNBEAM 


Since the outbreak of the great European 
war, the British Government, realizing the 
necessity for a regular supply of Sunbeam Cars 
and Sunbeam-Coatalen Aviation Engines, took 
over the whole of our output. It is therefore 
impossible for us to meet the needs of private 
motorists. When hostilities are over, Sunbeam 
Cars will again be available—with a record of 
achievements in war service unexcelled by any 
other car. 


The Sunbeam Motor Car Co., Ltd. 
Works: Wolverhampton, England 
Export Dept.: 62 Oxford St., London, England 


YOST TYPEWRITER 


Built to Stand Hard Wear 
Full Particulars on Application 


THE YOST TYPEWRITER CO. LTD 
50 HOLBORN VIADUCT, LONDON, E. C. 
BRANCHES EVERYWHERE 











John Bridge & Company, Ltd. 
(Established 1869) 
Head Office: 
CIRCULAR QUAY, SYDNEY, N. 8. W., 
AUSTRALIA 


We invite correspondence from manufac- 
turers, exporters, holders of patent rights, and 
others, with the object of securing full control 
of their interests and putting their com- 





modities effectively upon the Australasian 
markets. 


SOUTH AFRICAN HARBORS 


Direct Railway Communication to all :Prin- 
cipal Towns in the Interior. Extensive Berth- 
age, Storage Spaces and Sheds. Convenient 
Railway Siding accommodation adjacent to 
the main lines. 

Cheap Labor Cheap Coal Cheap Water 
For full particulars apply to the 


High Commissioner for the Union of South Africa 


32 Victoria St., Westminster, 8. W. 





A. M. PUENTE & CO., INC. 


Cable Address: “Dranto’”’ P. GC. Box 372 


HAVANA, CUBA 


General Commission Merchants 


First-Class Agencies Only 
Office in New York City 





FERNANDO SUAREZ 


Huelva, Spain 


IMPORT MERCHANT 


Exporter of Spanish Products, Steamship Con- 

signee, Custom House Broker, Owner of 

English Coal Yards where steamers can be 

rapidly and economically supplied. 

Owner of Manganese and Iron Pyrites Mines. 
Telegrams: ‘“Fletamento” 





R. HAL SHEPPARD 
531 Collins St. MELBOURNE, Australia 


Exporter of 


Wool, Leather, Skins and Hides 
Including Rabbit Skins and Furs 
Will be glad to act as buying agent on com- 


mission for firms interested in above lines. 
Samples and particulars forwarded if required. 





Armando G. Correa Leite 
49, Rua de Bellomonte PORTO, PORTUGAL 


IMPORT—All classes of goods suitable for 
the Portuguese and colonial market. Spe- 


cialties—Chemicals, Hardware, Machinery, 
Novelties. 
EXPORT—Cocoa, Coffee, Rubber, Canned 


Sardines, Cork, Jam, Fruits. 
Invites Correspondence of First-Class Firms 





TORRES y RIBELLES 
SEVILLA, SPAIN 


Manufacturers and Expcrters of 


PURE OLIVE OILS 


Refined and extra fine oils a specialty 


First-class agents wanted. Correspondence in 
Spanish, French and English. 





W. SANDERSON & SONS 


MESSINA, ITALY 


MESSINA ESSENTIAL OILS 


Lemon, Orange, Bergamot, Terpeneless and 
Sesquterpeneless Oils, Lemon Juice 
The Celebrated Brand Established in 1817 


Messrs. Dodge & Olcott Company, | ay York 
Sole Agents for the U. 8S. 





BROWN & DUREAU, LTD. 


Established 34 Years 


Melbourne, Victoria; Sydney, New South Wales 
Perth, W. Australia; Wellington, New Zealand 


Manufacturers’ Representatives 
Import and Export Agents and 
Mercantile Brokers 


Special Departments: 
IMPORTS — Hardware, Grocery, Softgoods, 
General Produce. 
EXPORTS—General Produce, Fruita, Meata, 





Leather, Metals. 





DUN’S REVIEW 


[March 23, 1918 .- 














The Readjustment after the War 


At the opening of the war, there was a 
readjustment of business which forced the 
percentage of failures to the highest point 
that it had reached in thirty-seven years. 
Then the period of war prosperity began ; 
commodity prices went up rapidly ; and 
the percentage of failures went down. 


Why not let us help you? We offer 
you a service that embraces not only the 
domestic field but the foreign field: a 


Reference Book that covers 1,920,432 


concerns in the United States and Canada, 
and detailed reports that cover all the 


merchants, manufacturers, and_ traders 





7 








Commodity Prices 
Percentage of Failures -—----— 


eee 2 ee eee AD 

















After the war, however, we must face 
another readjustment. Common expe- 
rience shows that at the end of a great 
wai there is a serious decline in prices, 
and consequently, a rise in the percentage 
of failures. 

Under those conditions, accurate credit 


information will have unusual value. If 


you wish to meet the situation squarely you 
will need the best information that you 
can get, and now is the time to get it. 


reached by either the domestic trade or 
the export trade. Besides that, we now 
offer to the user of our reports, without 
additional charge, all the facilities of our 
Ledger Exchange. 

Our service is complete, comprehensive, 
and thorough. Install it now, and _ the 
readjustment after the war will find you 


ready. 


R. G. Dun & Co. 


The Mercantile Agency 














